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THE MONEY MARKET. 


| 
PANIES ..cccccccccecs ee 182 
THOSE who expected easier money after the turn 
the month have been disappointed, since the market 
has continued bare of credits, and it has been neces- 
sary to have recourse to the Bank of England both for 
loans and discounts. The position has, however, been 
so far eased that ‘e Bank has reduced its rate for 
loans to 44 per cent., and has thus done something to 
mollify the bill brokers, who have been loudly pro- 
testing against the 5 per cent. rate previouly en- 
forced. Although this continued scarcity is in part 
due to the repayment of money previously borrowed 
from the Bank the chief reason for it is that the Bank 
of England has again arranged with the joint-stock 
banks to borrow a considerable amount from them, to 
be held until the 21st inst., by which time it is 
thought that through the operation of the revenue 


Cette atas, 


collection outside supplies will be so far reduced as to 


means of restriction. At most of the recent bank 
meetings reference has been made to the desirability 
of increasing our cash reserves, and a conference took 
place this week between representatives of the joint- | 
stock banks and the Bank of England with a view of | 


| 


| 
| 


render unnecessary any further resort to = 


arranging, if possible, concerted action in that direc- 
tion. No definite agreement, however, was arrived 
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at, nor is it probable that the adjourned meeting to be 
held next week will be more productive of result. 
There are several difficulties in the way. One is the 
question of expense, which there seems a general dis- 
inclination to face. Another is that the joint-stock 
banks cannot be expected to put themselves under any 
form of subjection to, or dictation by, the Bank of 
England ; while, on the other hand, to allow them to 
have a direct voice in the conduct of the Bank of 
England’s affairs would lead to divided counsels, and 
possibly to a lack of prompt action when circum- 
stances called for it. There is, however, such a 
community of interests among all banking institutions 
in regard to the maintenance of a reserve adequate 
for the needs of the country that some form of joint 
action is certainly to be desired. 

The Bank of England has been much blamed 
for the strong measures it has found it necessary 
to take in order to prevent its stock of gold from 
being drawn upon for export, as it probably would 
have been had the value of money here been suffered 
to fall to a low level. But some of those who are 
now declaiming against the Bank are the very people 
who a few years ago were denouncing it as being too 
effete to exercise the control which it is essential, under 
our one-reserve system, that the keeper of that reserve 
should be in a position to exercise when necessary. 
Seeing, moreover, that the Bank’s reserve is now fully 
£:3,000,000 lower than it was at this time last year, 
and that Russian loan operations have still to be 
reckoned with as a possible disturbing factor, it can- 
not be properly said that the protective measures re- 
sorted to by the directors have been unjustified. There 
is, however, one accusation brought against them 
which, if it be properly substantiated, constitutes a 
valid indictment. At the meeting of Lloyds Bank, 
held this week, Mr J. Spencer Phillips, the chairman, 
said that ‘‘ instances have come under our notice on 
more than one occasion where the Bank of England 
agents in the country have discounted our customers’ 
bills, not merely at the Bank minimum, or even at the 
rate for first-class bills, but even at a lower rate than 
that,’’ and he went on to say very properly that it 
was ‘‘certainly rather an anomaly for the Bank to 
take money with one hand off the market in London 
in order to stiffen the market, and to lend it with the 
other hand in the country at lower rates.’’ In this 
opinion we entirely concur, and if such a practice has 
really been indulged in it ought immediately to be dis- 
continued. The Bank has no right nor warrant for 
penalising London business in order to favour and ex- 
tend its provincial connections. 

In consequence of the scarcity of supplies, advances 
for a week now command 4 per cent., while for ad- 
vances over the night 4 per cent. and upwards is paid. 
Discount rates, after having been lower, have firmed 
up, the general quotation for best three months’ paper 
being now 34% per cent. 


Subjoined is our usual table of current rates :— 





lnhis Week. [Last Week.| A Fort- [Three Wks.| A Month 
| 














| night Ago. Ago. Ago 
dias ae ai aaa RT prime 
Benkrate...| ¢ | ££ | @ | oom 
Market rate..| 3} 3H! 3} se 3t 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 











[February 3, 1906, 


RATES of EXCHANGE. 
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Per Mille. | Per Mille. | Per Mille. | Per Miley 
France.......... | 3h agstus | 38 agstus| 3 agstus 4 agstus | 6 agst us 
Germany.......- | 38 for us for us | 14 for us for us Dar 
Holland ........ | 1 for us i for us agst us | 1% agst us a agst ug 
New York ...... 2f5 for us | 2f;for us | 1} for us for us ‘13 agst ug 








THE LEADERSHIP OF THE OPPOSITION. 


Ir prophecy, like charity, begins at home, it has been 
curiously at fault in one important instance. Mr 
Chamberlain has hazarded many predictions since he 
left the Cabinet, but none has been put forward with 
more persistence, or with greater apparent conviction, 
than his forecast of the issue which has just been sub- 
mitted to the electors. Again and again he has told 
his countrymen that one question, and one only, would 
then be submitted to their decision. Their votes 
would determine for the time the future of Tariff Re. 
form. Mr Chamberlain did not expect a majority in 
its favour. That blessing was reserved for a later 
election. But he did expect a straightforward fight 
on this one point. The successful Tariff Reformers 
might be few or many, but, at all events, they would 
preach their creed on every hustings, and go to the poll 
in its support. Mr Chamberlain altogether miscalcu- 
lated the consistency of his supporters, and to some 
extent miscalculated his own. When the time came 
for his faith in his own prediction to be tested, even 
his resolute soul faltered and grew uncertain. The 
hope of catching a few votes by a judicious use of the 
Home Rule cry was too much for the rank and file of 
the Tariff Reformers, and it was almost too much for 
their leader. Tariff Reform was for the time put on 
one side, and voters were implored to subordinate every 
economic consideration to the maintenance of the 
union. That Mr Chamberlain consented to this ex- 
change with reluctance we can well believe. Tariff 


Reform is too intimately bound up with his own lately |} 


found beliefs tomake even its momentary postponement 
agreeable. But the tactical temptation was too strong 
for him. Whatever Tariff Reform might do for the 
party in the long run, Home Rule seemed the better 
horse for the moment, and Mr Chamberlain was not 
the man to refuse the mount. Consequently, though 
the prophecy was fulfilled after all, its author had no 
hand in its accomplishment. The defeat of Tariff 


Reform was complete, but the Tariff Reformers had 


wasted their energy on a different field. 

Another instance of predictive ill-success may soon 
be found in Mr Chamberlain’s confident description 
of the feelings with which he awaited the re 
sult of the elections. They were to furnish, 
he said, a spectacle specially delightful to a beaten 
party—that of the weakness and_ incompetence 
of the imposters who had for the moment displaced 
better men than themselves. He looked forward 
with a keen sense of enjoyment to the happy 
hours he would pass on the front Opposition Bench 
watching the futile efforts of the new Government to 
keep the peace among their own followers, and to prove 
themselves the legislative peers of the giants to whose 
seats they had succeeded. In every division Sir Henry 
Campbell-Bannerman would have to rely on the inte- 
rested support of the Nationalists or the imperious 
friendship of the Labour members. At any moment 


This Week.!Last Week| A.Fort- {Three Wks.| A Month | the votes of either or both might be withdrawn, and 
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majority over Unionists, Nationalists, and Labour 
members combined, but until all three have gone into 
the same lobby, and gone thither without injury to the 
Government, Mr Chamberlain will not have been 
proved to be in the wrong. But all the probabilities 

int in that direction, and we may feel reasonably 
sure that if the prophet had had the faintest suspicion 
of the size to which the majority would grow, he would 
have shaped his forecast differently. We should have 
heard more of the harm the new Cabinet would do to 
England, and less of the fun which Mr Chamberlain 
expected to get out of it. 

The leisure his retirement from the office of prophet 
may be expected to bring him may well be used for 
another purpose. After all, the state of the front 
Opposition bench must be to him a subject of more 
immediate moment than the anticipated failures 
of the Government. That its occupants are un- 
usually few is a matter of little importance. Some 
of the absentees will not be greatly missed, while 
others will gradually find their way back through 
the door of a_ by-election. There is one con- 
sideration, however, which will equally apply whether 
the front bench be full or empty, and concern, too, 
the whole Opposition, as well as the ex-Ministers. 
Who is to lead it? Mr Gibbs’s self-devotion has re- 
moved any difficulty arising from Mr Balfour’s absence 
from the House, but it may easily prove to have only 
substituted one difficulty for another. Mr Balfour him- 
self has professed his inability to lead a distracted 
party. Indeed, it was this inability that was the imme- 
diate cause of his resignation. If Unionists would not 
put their differences on one side and combine to meet 
the common enemy, it was useless for him to lead them 
any longer. But what was sauce for the late Govern- 
men promises to be equally sauce for the present Oppo- 
sition. Leadership is as indispensable to them now as 
it was two months ago, and if it was not to be had 
then by reason of party dissensions, it will hardly have 
been brought nearer by the fact that the party has 
carried its quarrels across the floor of the House of 
Commons. The Unionists are in precisely the plight 
to-day that they were in when Mr Balfour made his 
historic speech. They are still divided into Tariff Re- 
formers, Retaliators, and Free-traders. From one 
point of view, the last-named section may be dis- 
missed, as they will certainly not be asked to furnish 
‘a leader themselves. But as between Mr Balfour 
and Mr Chamberlain they will count, and though they 
may not enable the Retaliators to balance the Tariff 
Reformers, they will add appreciably to their voting 
strength. Nearly every Unionist journal in London 
urges the replacement of Mr Balfour by Mr Chamber- 
lain. But London does not stand for the whole 
country, and some of the chief provincial newspapers 
are equally anxious that Mr Balfour should keep the 
reins in his own hands. When party divisions have 
created a similar division of opinion in the past, a way 
out of the dilemma has been found in a party meeting. 
Mr Balfour has never admitted that his policy and 
Mr Chamberlain’s are identical ; indeed, in his latest 
speech as Minister he dwelt with great care on the dis- 
tinctions between them. If, then, the Tariff Reformers 
are really separated from the Retaliators by an in- 
telligible line of demarcation, the leadership ought to 
fall to the section which commands most votes, and the 
only, or, at all events, the most obvious, way of 
determining this is by taking the opinion of the party. 
The obstacle to this course is Mr Chamberlain. In 
spite of all Mr Balfour’s disclaimers, he insists on 
treating their several policies as practically identical, 
and in proclaiming his unchanged devotion to Mr Bal- 
four as his political chief. An explanation of this atti- 
tude may perhaps be found in his conviction that his 
influence over the party will be more effectual if he 
remains Mr Balfour’s lieutenant in name, and his leader 
only in fact. In this way an open schism in the party 
may be avoided—which it hardly could be if the mem- 
bers of it were compelled to make a formal choice be- 
tween two candidates—and the gradual merging of 
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Mr Balfour's supporters in Mr Chamberlain's, which 
went on so steadily in the last Parliament, would be 
equally continuous in the present. Whether Mr Bal- 
four will lend himself to a settlement of this kind 
cannot as yet be said. He has recognised the distinc- 
tion between Mr Chamberlain and himself in one 
speech out of many. Will the one or the many furnish 
the model for his next utterance? 


USES OF THE RUSSIAN LULL. 


THERE seems to be some reason to hope that the lull 
ensuing upon the failure of the Moscow insurrection is 
not going to be turned by the Tsar to definitely evil | 
uses. It cannot be doubted that the pressure and the 
temptation in that direction must have been cena 
He is surrounded by men whose traditions and whose 
personal interests are all absolutely opposed to the 
inauguration of a genuinely-reformed régime, under 
which class privilege would be broken, and administra- 
tion would be carried on in the light of public criti- 
cism, and under responsibility to the representatives 
of the nation as vindicators and, when need arises, 
amenders of the law, They must have seized 
with one accord upon the suppression of the Moscow 
rebellion as a blessed opportunity for inducing the Tsar 
to reverse the Constitutional concessions which had been 
wrung from him by the marvellously-organised general 
strike of the autumn. Granted, they would urge, that 
his Imperial Majesty’s sacred word had been pledged in 
treaty with his subjects—war dissolves treaties and dis- 
sipates their obligations. If it is so with foreign nations, 
it must be all the more so in the case of an autocratic 


monarch’s own subjects, who have requited his 


generous promises of new liberties by a sacrilegious, 


and, for the moment, not far from_ successful, 
attempt to subvert his authority altogether in the ancient 
capital of his realm. Dr Dillon’s extremely interesting 
narrative in the Contemporary Review for February shows 
in detail how skilfully organised the struggle was, with 
what desperate courage and terrible ferocity it was 
maintained, and how near it came to shaking from the 
centre the whole fabric of the Russian State. But the 
force at the disposal of the Government was greater than 
that which the Revolutionists had at command, and the 
insurrection was stamped out in blood. Plausibly enough, 
the reactionary advisersof the Tsar must have pressed upon 
him that justice, humanity, and prudence all pointed to 
a demonstration on his part of a resolve to treat a popu- 
lace who had acted like that of Moscow like a con- 
quered nation. Such creatures, it would be argued, 
deserved nothing else, they would understand nothing 
else, and if a weaker policy were temporarily pursued, 
the only result would be a renewal of the infamous 
attempts to upset the Autocracy, which would have to be 
encountered by severities involving, very possibly, an 
even greater loss of life. 

Happily, the Tsar has been, as it appears, more wisely 
and more righteously inspired than those who would 
thus have counselled him to seize the occasion afforded 
by the triumph of his troops at Moscow to withdraw 
the Constitutional rights he had solemnly promised. He 
has recognised both that his name would be dishonoured 
if he were to seize upon partial and local outbreaks, 
however serious, as a pretext for withdrawing pledges 
given to the whole great nation over which he rules; and 
also, no doubt, that any such action on his part would 
inevitably result in driving an ever-increasing pro- 
portion of his subjects into active sympathy with 
those who would seek to wreck his throne. And 
so it has been authoritatively announced this week that 
an amendment of the organic laws of the Empire, 
to bring them into accordance with the Constitutional 
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Manifesto of October 30, 1905, has been drafted. This 
amendment, indeed, is not put forward as absolutely 
irrevocable, and it is somewhat difficult, as the 
Novoe Vremya has recognised, to appraise the exact 
value of Constitutional rights which are liable, in 
certain circumstances, to suspension by the Auto- 
cratic power. Nevertheless, the principle appears 
to be laid down that in all ordinary times the at 
present unlimited powers of the Sovereign will be 
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replaced by a system vesting legislative power conjointly | 
in the Sovereign, the representative Duma, and the 


non-elective Council of the Empire. 
a concession that would have been highly valued by our 
leading Parliamentarians before the Civil War of the 
Seventeenth Century—in the event of a dissolution of 
the Duma, it must re-assemble within six months. And 
also the great principle is laid down that all citizens are 
to be equal before the law, and that all prisoners must 
appear before a judge within 24 hours. 


Further—which is | 


It is, of course, impossible to form any confident | 
opinion as to the probable working effect of these 


excellent declarations if embodied in the fundamental 


laws of the Empire, even if they are not all liable to | 


suspension whenever the Tsar of the day is persuaded by 
his advisers that an emergency hasarisen. And here we 
come to the essential need of the situation. It is good, 


' Harriman, Union Pacific, Southern Pacific, and Oregon | 
Short Line ; two—the Hill-Morgan lines, partly owned 


very good, that the Tsar has not yielded to those who) 
incited him to tear up his promises ; but his subjects 


cannot any longer be fed on promises. In order to 


establish that confidence in his purpose to make the | 
promised liberties, political and individual, genuine, the | 


people must have a taste of them. They must not only 


hear of a Duma, but must be invited to proceed without | 


delay to the elections, must be allowed to conduct them 
freely, must see their representative Assembly at work, 
and must find in practice that it has some real power 
both over legislation and finance, and over the pro- 
foundly distrusted and very widely hated bureaucracy. 
It is not necessary that Russia should have a full- 
blown Western Constitution all at once; very possibly, 
even probably, such a system would break down. But it 
is of vital moment that a representative system should 
be set going, and should be felt to be effectively opera- 
tive. Very possibly the revolutionary element would 
make a mock of the Duma, The ‘“ Union of Unions,” 
it is said, has decided to boycott that body, though not 
requiring its members, individually, to take part in the boy- 
cott. In so far, however, as the extreme parties hold aloof 
from the Duma, it may be assumed that they despair of 
being able to dominate it from within. If that is the 
case, the Moderate reformers will have the better chance 
of bringing the new institutions into working order. 
Even so, they are pretty sure to make plenty of blunders, 
but they will be able to learn from their blunders, and if 
the Tsar allows them, in practice, the liberties promised 
by his October Manifesto, and at least in part indicated 
afresh in this week’s announcement, there may be a very 
fair prospect of the establishment of an effective co-opera- 
tion between Throne and Parliament against the parties 
who wish to bring about anew Russia tarough the ruin of 
the old. Fortunately, there seems some chance that, if 
at first indirectly, the need for money will operate in aid 
of the establishment of Constitutional liberties in Russia, 
as elsewhere. For there have been reports this week 
that leading French financiers, while feeling called, if 
possible, to go to the assistance of the allied country, 
will make it a condition of their giving substantial help 
that the Duma shail meet, that it shall really represent 
the nation, and exercise an efiective control over the 


The great break away came in the era of consolida- 


| February 3, 1906. | 


In view of the great Railway Developments that are in pro. | 
gress, or projected, in the United States, we have arranged | 


for a Series of Articles upon the subject by a Special Corre. | 
spondent. The first of these is subjoined. 


RAILROAD 





DEVELOPMENTS IN THE UNITED 
STATES. 

(From A SPECIAL CORRESPONDENT.) 

New York, January 20, 1906, 


I. 

IMPENDING railroad developments in the United States 
are evidently not being materially affected by prospec. | 
tive Congressional action with regard to railway rate 
regulation. Notwithstanding the insistence and influ- 
ence of the administration in that direction, a glance 
at the railway field makes it clear that the railroad 
companies are not in the least discouraged, and are | 
not making any halt in their plans to concentrate their 
influence and extend the area of their control on that 
account. 

There are now six through Mississippi-Pacific Coast 
railway lines in operation, three controlled by E. H., 





by Mr Harriman; and one—the Atchison, Topeka, and | 
Santa Fé, detached, but with Standard Oil affiliations, 
But the recent break in the clouds is caused by the | 
Gould rush from Salt Lake City to San Francisco, | 
which will give him a line from Baltimore to the | 
Pacific Coast, and by the announcement that St Paul | 
and the belief that Chicago North-Western will plough | 
on through to Seattle and tide water on the Pacific. 

All this means a projected outlay of one thousand | 
million dollars, about one-thirteenth of the total pre- 
sent railway stock and bond capitalisation of the 
United States. It does not refer to the work planned 
for the coming year, but indicates an optimistic out- 
look with reference to traflic prospects in this country 
in the near future. 

It is plain, of course, that near-by developments 
promise some readjustments of values of railway 
securities. There will be a realignment of competitive 
influences, particularly in the region West of the 
Mississippi River, where for some years there has 
been a keen competition for dominance; and on the 
outcome will depend much that will have a powerful 
influence on the present relations of the community! 
of interest which prevails in the East and at the 
South in the United States. 











tion when the Northern Securities decision was 
handed down by the Supreme Court. It then became 
plain that there were limits to the community of 
interest idea, which, of course, with restrictions, will 
continue to prevail. This created the opportunity of 
which Edward H. Harriman took advantage, when 
he announced that the era of railroad consolidation had 
ended, and that a period of competition had begun. No 
such sensational pronouncement had been made in 
railway circles for years. It was taken by some as a 
gage of battle by Union Pacific to its principal com- 
petitors, Great Northern and Northern Pacific, in a 
fight for the trans-Mississippi railway empire. But 
James J. Hill refused to recognise it as such, declared 
that there was business enough for all from the Pacific 
Coast, and for a time nothing more was said on either 
side beyond talk and rumours of plans for one or more 


finances of the Empire, and that it shall, as representing | railway races from the Mississippi to the Pacific. 


the nation, formally recognise all .foreign debts. 
these resolutions are carried out, the character, and, on 
one essential side, the powers of the Russian Parliament 


a These alone would be enough to inject a powerful 


| factor into the investment estimate of the prospective 


_value of American railway securities, but they are not 


are assured against reactionary intrigue. In any case, the | all. There will have to be considered the ultimate dis- 
interests of the Monarchy coincide with those of the position of the unassimilated railways in the Central 
nation in demanding, at the earliest possible date, not | West and elsewhere, most of which have been, and are 


merely the reiteration of Imperial pledges, but the practi-| being, nurtured by railway men 
cal endowment of the Russian people with some con- | backing ‘ : 
siderable instalments of those political and civic, and | 
also religious, liberties, for which they have waited | 


through the ages. 


of strong financial 
and keen strategic instincts, biding the time 
when the lines they have under control shall be needed 
by some of the greater systems into which the railway 
world of the States is gradually but surely being 
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divided. The public has had an illustration of what is 
referred to by the recent faux pas in the attempt -to 
absorb the Cincinnati, Hamilton, and Dayton into one 
of the trunk lines. And there are a number of other 
wood or indifferent railroads in a position to make 
themselves a necessity to some of the greater arteries 
of transportation, all waiting until their times come. 


Then over and above and beyond this is the possible | 
effect on the railways of the country which may result | 


from whatever Congress may do in the way of so- 


called Governmental regulation of freight rates. There | 


are two sides to this, of course. The administration 
and its friends argue that the good results of giving a 
Federal Commission power to fix, on complaint, a 
maximum freight rate, which shall go into operation 
at once, and stand unless upset by appeal on the 
part of the railroads, as a method of preventing rebates 
to favoured shippers, will be found to work well in 
practice, while the railroads insist it will amount to 
| rate-making by the Government, and practically result 
in confiscation. Both views may be, and probably 
are, exaggerated. No such law will be enacted in 
Congress, however, without a terrific struggle ; prob- 
|| ably not at all. The House will pass some such Bill, 
it is believed. But the Senate, it is thought, will 
strangle it with prolonged discussion, if it comes to 
that, and as there is no closure, or moving of the pre- 
vious question in the Senate, the ability of that body to 
kill any measure it sees fit resolves itself into a ques- 
| tion of physical endurance. 
| Here, then, are the lines, along which important 
| developments may be expected in the American rail- 
road situation ; the revival of the competitive principle 
| in the trans-Mississippi region, in a final struggle for 
supremacy there ; the ultimate disposition of the un- 
attached important connection links, which are being 
manipulated as rate makers and breakers, in the 
Central West ; trans-continental competition vid the 
Isthmus of Panama; and the possible consequences 
of radical freight rate legislation by Congress. There 
has also to be reckoned with the rivalry arising from 
'the extension and paralleling of steam railroads by 
| inter-urban electric roads, the ‘‘ trolleys,’’ in which is 
involved the question of municipal ownership, and the 
‘local issues rising out of the fights between the public 
and political party bosses, in which public utilities pro- 
positions have been, and are, so frequently involved. 
When Mr Harriman remarked that the era of rail- 
combination had ended, he undoubtedly knew 
whereof he spoke. So far as the setting in of a period 
of competition is concerned, he, no doubt, had in 
mind the trans-Mississippi region, in which he has 
such enormous interests. With respect to what has 
heen accomplished for railway consolidation and com- 
| bination, the establishing of a veritable community of 
interest, the exhibit is of a most convincing nature. 
Secretary Moseley, of the Inter-State Commerce Com- 
mission, is authority for the statement that ‘‘ about 
one hundred persons control the boards of directors 
of railroads whose commercial value equals go per 
cent. of the total, and whose earnings amount to 90 
per cent. of the total gross earnings of the railways 
of the United States.’’ This statement, of itself, is a 
striking tribute to the extent of concentration of 
control of the greater railway properties in a few 
hands, but it might with entire propriety be condensed 
into the announcement that in the last analysis eight 
or nine men hold in their hands the question of the 
nation’s railway policies ; and it requires no special 
inquiry to be enabled to mention them. There are, 
of course, many other captains of railroad transporta- 
tion of high rank, the names of many of whom are 
familiar ; but the arbiters of the destinies of the seven 
| Or more systems into which two-thirds of the railroads 
of the country have been concentrated must include 
such men as John Pierpont Morgan, James J. Hill, 
Alexander J. Cassatt, Wm. K. Vanderbilt, Edward 
H. Harriman, John D. Rockefeller, William Rocke- 
feller, George ie Gould, and Wm. H. Moore. W hat 
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these men have accomplished in the way of 
g groupings :— 
Ty 


> ’ . - 
»T) \ | ' 
Pennsvivan he Pennsvivania 


ia (Cassatt) System— 

which includes the vast ramifications 
‘erred to under the head of the Pennsylvania Railroad 
Company ; the control of the Baltimore and Ohio, the | 
Chesapeake and Ohio, Norfolk and Western, and | 
(jointly with New York Central) the control of the | 
Philadelphia and Reading, and with that the Central 
Railroad of New Jersey, Le high Valley, and the Long 
Island Railroad. 


‘ 


The New York Central (Vanderbilt) Lines com: | 
prising the Lake Shore and Michigan Southern, | 
Michigan Central; Cleveland, Cincinnati, Chicago, | 
and St Louis; Pittsburg and Lake Erie; Lake Erie | 


and W estern ; West Shore; New York, Chicago, and 
St Louis, and a dominating influence in Chicago and {| 
North-Western. 

Phe Hi rriman Lines—Union Pacific, Southern | 
Pacific, Central Pacific, Oregon Short Line, Oregon 
Railway and Navigation Company, with impor- | 
tant share holdings in Great Northern and Northern | 
Pacific, and in Kansas City Southern, Illinois Central, 

| 


Chicago and Alton, and in the Clark Line between 
Salt Lake City and Los Angelos. 

The Hill-Morgans — Northern Pacific, Great 
Northern, and Chicago, Burlington, and Quincy, with 
the reported (unofficial) acquisition of Missouri, 
Kansas, and Texas. 

Gould System—Wabash Railroad, Missouri Pacific 
Railway, Iron Mountain and Southern, Texas and 
-acific, St Louis South-Western, International and 
Great Northern, Wheeling and Lake Erie, West 
Virginia Central, Denver and Rio Grande, ditto and 
Western, Western Maryland, and, as commonly 
accepted, the Western Pacific, now building from Salt 
Lake City to San Francisco. 

Southern Railway System, largely J. P. Morgan 
control, including most of the important lines at the 
South, East of the Mississippi River. 

The Rock Island System, including the Chicago, 
Rock Island, and Pacific, the St Louis San 
Francisco ; Chicago and Eastern, Illinois, Choctaw, 
Oklahoma, and Gulf ; and some others. 

There should also be considered the significance 


and 


of Standard Oil Company interests holding large 
amounts of stock in such unrelated properties as 


Chicago, Milwaukee, and St Paul, Atchison, Topeka, 
and Santa Fé, in Delaware and Hudson, and Delaware, 
Lackawanna and Western, as well as in the two great 
trunk lines, New York Central and Pennsylvania. 
Another and, if possible, still more important align- 
ment is found in the J. P. Morgan holdings and influ- 
ence in Pennsylvania Railroad, in New York Central, 
in New York, New Haven, and Hartford, in Erie, and 
New York, Ontario, and Western, which, with the 
Pennsvlvania’s dominance over other important anthra- 
cite coal carriers, and with Standard Oil’s interest in 
the same properties, and in Delaware and Hudson and 
in Lackawanna seem to assure a community in- 
terest among the hard coal carriers and most affiliated 


of 


lines. 

Competition, as such, between the greater railway 
arteries of the country, in the broad sense of the word, 
has been virtually eliminated. There are, of course, a 
number of important minor railway systems unac- 
counted for in the foregoing. Some of the larger and 
more strategic lie in the Central West, and beyond, 
and the care with which they are being built up, and 
their gateways and connections being strengthened, 
makes it plain to even the casual onlooker that the day 
is to come when the larger systems will have to pay 

j 


a price for them to perfect an ideal community of 
‘nterest. To this feature of prospective railway 
development in the United States a special chapter 
might easily be devoted. eu 
In view of this getting together of a large majority 
of the main stems of the greater American railways, 
will be well to see what Mr Harriman referred to 


it ee 
bv his prediction that the consolidation era was to be 
succeeded by one of competition. ‘a 
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HOW PROTECTION WORKS IN CANADA. 


{FROM OUR OWN CORRESPONDENT.) 


OTTAWA, January 18. 
Tue Tariff Commission is now in Nova Scotia, hearing 
the coal and iron men, and will close its labours at the 
end of the month. Comparatively few industries have 


asked for increased duties, the reason being that we | 


still have good times. The most clamorous of our 
infant industries are ashamed to demand higher pro- 
tection when they have more orders on hand than they 
can fill. The farmers, more especially those of the 
North-West, have entered a vigorous protest against 
increases, and stood out against any reduction of the 
British preference, not on Imperialistic grounds at all, 
but because the preference tempers the monopoly of 
the home manulacturer. Judging from what has 
passed, the Finance Minister is not likely to make any 
very important changes when Parliament meets in 


March. 


It must not be supposed, however, that the tariff | 


does not need revision ; there are many absurdities in 
it, and the bounty system has been carried to extra- 
ordinary lengths. We pay bounties on lead, binder 
twine, crude petroleum, pig-iron, puddled bars, steel 
ingots, wire rods, steel angles, steel plates, bridge 


girders, &c., all of which, with the exception of binder | 


twine, are also benefited by heavy duties on imports. 
Last year the bounties on these articles aggregated 
$2,235,000. Then we spent over a million dollars in 
subsidies to ocean steamships and coasting vessels, 
while a far greater sum was paid to encourage railway- 
building. When the hard times come we shall have 
to reduce this outlay, though it will be difficult to do 
so the average man believing that depression can best 
be mitigated by squandering more. 

The iron and steel industries are, it will be seen, 
tolerably well spoon-fed. Take the case of steel rails. 
We have two rail mills, one at Sydney, the other at 
Sault Ste. Marie. They get a bounty of $2.25 per ton 
on the pig-iron they manufacture from domestic ore ; 
if they use foreign ore the bounty is $1.50. They also 
get a bounty of $2.25 on steel ingots. These were the 
bounties in force in 1905, but they diminish year by 
year. Then there is a duty of $7 per ton on foreign 
rails, making the total protection $11.50 per ton. It 
is really more. American mills would cut prices on 
sales to Canadian railways below the selling price in 
the United States, but are prevented from doing so 
by our anti-dumping law, which benefits our mills to 
that extent. Canadian rails are to-day dearer by over 
$6 a ton than American or English. This means that 
the duty will add $6,000,000 to the cost of building the 
Grand Trunk Pacific Railway, and $1,250,000 to that 
of certain branches to be built within the next two years 
by the Canadian Pacific, to say nothing of its en- 
hancing the annual maintenance account of every com- 
pleted line in the country. ; 

The Grand Trunk Pacific had no idea when it made 
its contract with the Government that the price of rails 
was to be artificially increased in this fashion. The 
Government had shortly before been authorised by Par- 
liament to impose a duty under certain conditions, but 
no one imagined anything further would be done for a 
long time. The matter seems a proper one for arbitra- 
tion. Shippers everywhere are demanding lower rail 
rates, vet, for the sake of these two mills, a charge of 
tens of thousands of dollars per annum is imposed on 
the railways, which must recoup themselves by levying 
higher rates, or, at any rate, by refusing to give lower 
ones. 

The bituminous coal industry is another expensive 
affair. A duty was first imposed in 1879, with a view 
of forcing the Americans to remove their duty, and 
thus create free-trade in coal. The only mines in the 
older Provinces are those of Nova Scotia. They are 
situated on tide-water, 600 miles from Boston and 800 
from Montreal. Their natural market is New England, 

which has no coal of her own ; but the American duty 
compels New England to buy by far the greater portion 
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of her supply at distant points in the United States | 
| Nova Scotia coal can be carried by sea to Boston fo, 
| at most 60 cents a ton, whereas the rail rate fro, 
Pennsylvania or Ohio is higher, as also the rail ang| 
| water rate from West Virginia. A good deal of Noy,| 
| Scotia coal is shipped up the St Laurence to Montrea}| 
/in summer, and some by the Intercolonial in winter, | 
Our duty of 53 cents per short ton is not competent to | 
drive it beyond Montreal in competition with American, 
From Montreal to Winnipeg, 1,500 miles, all the eoa| 
used by the railways and by the manufacturers of the| 
Province of Ontario is brought from Pennsylvania, 
| Illinois, and Ohio. The duty paid on imports last year} 
was $2,200,000, most of it by the Grand Trunk ang || 
Canadian Pacific. From Winnipeg to the Pacific! 
| coast, 1,500 miles more, the supply is furnished by || 
local mines. | 
It will be seen, then, that protection to Nova Scotia | 
coal entails a heavy cost to the country without doing | 
much for the mines. If there were no duty, they could} 
still, if they possessed sufficient enterprise, command | 
the Canadian market as far as Montreal, since thejr|) 
water route by the St Lawrence gives them a signal | 
advantage over the American coal carried by rai! tp 
that point. If coal were free in both countries, both 
would profit greatly. But, enervated by Protection, 
the Nova Scotia owners, who originally declared that | 
they wanted a duty for no other purpose than to bring! 
the Americans to Free-trade, now protest that the duty) 
is necessary to the existence of their industry, and 
denounce a proposal that the Finance Minister should’ 
take power to abolish it, in case the United States shall | 
show the way. 
Pig-iron is now made at eight places in Canada, the| 
more important being Sydney, New Glasgow, and Sault| 
Ste. Marie. Last year this industry received $625,000 
in bounties. Besides, there is a duty of $2.50 per ton 
on foreign pig ; 70,000 tons were imported, of which| 
20,000 tons came from Britain and the rest from the 
United States. When pig was first protected, 20 years | 
ago, it was said its manufacture would develop 
Canadian ore deposits, but the promise has been only! 
partially fulfilled. In 1905, 387,000 tons of pig were 
made in Canada, 327,000 tons from foreign and only 
60,000 tons from domestic ore. Sydney procures ore 
the Western furnaces from 


from Newfoundland, 
Steel is made at Sydney, the Sault, New 





Michigan. 
Glasgow, and Hamilton, the bounty paid on ingots 
totalling $615,000, while that on wire rods, &c., came} 
to $295,000. Our exports of pig-iron were under 6,000/| 
tons ; those of steel and steel goods were valued at} 
$250,000. There is nothing in this to alarm English-| 
men. 

We pay a bounty on binder twine, used in harvesting 
machines, to offset an export duty levied on the manili 








i 
fibre grown at the Philippine Islands, which is n0t| 


imposed on fibre going to the United States. Th 
bounty on lead was voted to compensate the Kootenay 
mines, in British Columbia, for their exclusion from | 
the United States market, and to enable them to ex) 
port elsewhere. It is $15 per ton if the ore is smelted || 
in British Columbia, $10 if the ore is treated abroad. | 
Last year these bounties aggregated $330,000. ‘The 
bounty on crude petroleum is given to shore up a de 
cayed industry. The few wells we have are in Westet 
Ontario. For years they were kept going by @°| 
exorbitant duty on American oil, which both increased) 
cost and encouraged smuggling. The duty was 
duced, and the bounty voted to make good the reduc 
tion. Adding to the bounty, which amounted | 
$350,000, the duty paid on imported American oil and |) 
the extra price charged for Canadian in consequence o} 
that duty, I find that the industry, small as it ')) 
costs about $700,000 a year. We could save much, and 
get a better illuminant by abandoning this preposterous} 
enterprise and buying altogether from the United | 
States. Unfortunately, the oil question cuts a figure | 
in one or two constituencies which neither party car) 
to offend. 

Canadian politicians are apt to consider these & 
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travagant forms of Protection as part of the order of 
Nature, merely because they have been in existence 
so long. At present there is no sign of a revolt, 
although the election news from England has un- 
doubtedly strengthened the hands of the Finance 
Minister, who, obliged to bow to circumstances, is, like 
the Premier, a Free-trader at heart. The manufac- 
turers regard the collapse of Mr Chamberlain’s move- 
ment with satisfaction. 
England last year, displayed much Imperialistic fer- 





British manufacturer to obtain a substantial footing in 
this market, and is glad that Englishmen have not 
allowed themselves to be deluded on that score. 








FURTHER HOME RAILWAY RESULTS. 
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FOUR have been made to the dividend 


now complete, with the important exceptions of the 
Great Western and London and North-Western de- 


















ry} clarations. The most important announcement was 
‘| that of the Midland Company, made on Friday morn- 
4 ing. The dividend on the deferred stock is at the rate 
h | of 3} per cent., as compared with 3 per cent. for the 
a last half of 1904. The addition represents a sum of 
ty £48,236, and it appears that working expenses 
S|) and prior charges have absorbed a_ large _pro- 
Yi portion of the growth in revenue, which was esti- 
. mated at nearly £,200,000. All the other divi- 
“| dends announced this week are at lower rates 
. than last year, but they are those, of compara- 
tively small undertakings, subject to special con- 
Ie | ditions of working. The Rhymney, which reduces its 
Ut | dividend from 84 to 6} per cent., depends on the 
%0 I traffic from local industries, which may not be any 
mi indication of the condition of general trade. The 
hy Metropolitan District, with its partner, the Metro- 
ne |] politan, has been passing through the transition period 
S of conversion from steam to electric traction, and both 
4 companies have to bear the burden of the capital ex- 
ly | pended in effecting the change before receiving the 
re} full benefit of the new method of working. The 
ly | North London, again, is a metropolitan suburban line, 
we which is suffering severely from electric tramway and 
mT motor-’bus competition, and its board, which is prac- 
” tically the nominee of the London and North-Western, 
ots | has not yet displayed the enterprise required to meet 
me | the competition, either by improving its present ser- 
100 || | vice, or by itself adopting electric traction. For con- 
at || venience of reference, we repeat the table of dividends 
sh: | given last week, with the addition of those that have 
| been announced this week :— 
ns | Half-Year Ended December 3lst. 
ila |} Rate per Cent. per Annum. 
not] 1905. 1904, 1903. 1902. 1901. 
rhe | a ckeareepnsyes. OS. ae oe ee De 63 
|| ee wg © ee Be aw GS oe F ov 8 
nay City and South London...... HM .. 1g... 2... Sh-. 2 
‘om | Great Central (1881) Pref. .... 34*.. 54*.- 14*.. nil... -. 
ex- Do 1889 Pref........sse00+. Sh*.. nil .. nil .. nil.. .. 
ited || Great Hastern ......-+ese00. 5 oe 4g... YB... H.. 
oa | Great Northern .......ee0-- 44 ++ 4 «- 4 «. 44. 38 
- GEE evedecstccvess Ee Ee 2 ee ve 
The Lancashire and Yorkshire.... 4% -. 33+. Sh. 48+ 44 
de- | Liverpool Overhead.......... mil.. 1-. l#-. 12+. 1 
fern | London and South-Western.. 8 .. 8 .. 8 .. 8 .«. i 
an} Do Deferred .....---sseeee 2% -. 2%. 2 .. BF. |G 
mt London Brighton, &......... 8 «+ 73 -- 7h ++ 7d -. 7 
ised | Do Deferred (for year) .... 5f-- 5+» 44+. 48-. 34 
re-| London Chatham, &c., lst Pref. 44 -- i .s at . af + 3 
*. London, Tilbury, &c. ...++2+- TE ++ ee ee ee 
gt Metropolitan........ .esceee 2b ee 3 oe 3 .. 2p -. 2 
— Metropolitan District 4% Guar. 1g .- Bice Tce Mee 5 
and Midland Deferred ...-....-- She» 3 co She Shee 2 
e of} North-Eastern .......0------ 6% -- 58-- 6 .. G.. 6 
is, North Lomdom....ccacccceoe 4h ee 5S -- Gh. 7 - & 
‘ead North Staffordshire.......--. 44 -- 44-6 44-- 4% 43 
. | Rhymney eee eee ee wae eareee 64 ** 8h ee 8 oe 7 = 6 
rous |) De Dteenet?...ccccccocs Sse” Shee Eee Be 8 
rited |) South-Eastern ....ccccccsoes 44 « 4 ‘* 44 ee 4 4 
gure | Do Deferred ..-+-cccecees- nil... nil... nil... nil .. nil 
ates DE Niicicisssciccgcseecs. +. OO 33... Sh. 
ares} || Waterloo and City ......-.-- Sa -- 3g. 3 SE S 
| * For year. 
ex" 
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Some of them, who were in 


your, but the Canadian Manufacturers’ Association as 
a body never had any intention of permitting the 


announcements during the past week, and they are 
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lhe main interest of the week has consisted in thi 
publication of the reports of companies whose dick 
dends had previously been made known. - ‘The frst 
accounts to make their appearance were those of the 
Chatham Company, and thev did not add much os 
information previousl\ available, adenendis 
come 





; \ as its independent in- 
: is small, and does not vary very much 4 
interest on the new j 


/ ssue of debenture stock cos 
£45375, and rents received were £2,800 less 
but against these there was a saving of £2 200 
in bankers’ interest, and, of the increase of L112 884 
in the proportion of revenue received from the 


Managing Committee. £8,812 was applied to swell 


the balance available for dividend on the prefert 


le nce 
Stocks. At June 30, 1905, the net revenue fell short 
af the amount required to pay the dividend on the first 


preference stock by 466,786, and towards that the 
increase in the balance forward contributes £8,812: 
the net revenue tor the current half-vear must, there- 
fore, be augmented by a sum of £57,974 before the 
second preference can look for a dividend. In reference 
to the Charing Cross Station roof di 
Chatham directors state that their 


A 


saster, the 

shareholders will 
be asked to pass a resolution authorising the directors 
to debit the reserve fund with the amount 
company will be called upon to provide as their pro- 
portion of the cost. It has not been made quite clear 
whether the £60,000 received from the Charing Cross, 
Euston, and Hampstead Railway Company for the use 
of the forecourt of the station belongs to the Managing 
ss : > > 
Committee or to the South-Eastern Company exclu- 
sively. 


which the 


The South-Eastern Company's report stated 
that the Managing Committee were parties to the 
agreement, but not whether they shared in the cash 
consideration. Nothing has been said on the point at 
the meetings of the companies. 

The accounts of the Lancashire and Yorkshire Com- 
pany show that out of a gross inerease in revenue of 
£98,898 (estimated at £:89,023) £42,001 was ab- 
sorbed in working expenses, the ratio of the latter to 
receipts being 59.9 per cent., as compared with 60.5 
per cent. in the corresponding period. Last 
£:3,380 was received for bankers’ interest, for which 
nothing appears in the current accounts, but as the 
balance brought in was #,1,180 more, nearly the whole 
of the increase in net 


Year 


revenue went to swell the balance 
available for dividend. The dividend on the 1903 
preference stock was £,.6,400 more than last vear, and 
the balance available for ordinary dividend came out 
at £423,091, as compared with £375,479, being an in- 
crease of £47,612. The 4 per cent. additional dis- 


tributed required £46,892 more to pay it, leaving the 


balance forward £720 larger than last year at 
£31,769. The accounts show that the 


; company 
gained £36,000 in passenger traflic and £66,300 in 
goods, while on the other side locomotive expenses 
were £12,000 more, with an increase of 38,000 train 
miles run. Traffic expenses were £11,200 higher, 
and rates and taxes cost £12,000 more, while there 
was a reduction of £4,600 in maintenance charges. 
The chief points brought out in the Great Northern 
Company’s statement are that 242,000 more train 
miles were run than in the December half of 1904, and 
the revenue earned was £52,129 larger, while the 
working expenditure was actually £6,549 smaller, the 
ratio of expenses to receipts being 63.1, as compared 
with 64.4 per cent. in the corresponding period. It 
is true that the saving was largely in carriage and 
wagon repairs, which is not directly affected by the 
volume of traffic. That item was £15,400 less than 
last year, but there was also a saving of £7,000 in 
locomotive expenses—chiefly fuel—and small increases 
in traffic expenses, maintenance of way, and rates and 
taxes. The total gain in net revenue was £58,677, 
but this was reduced to the extent of 425,766 owing 
to the smaller balance brought in from the June half- 
year, and by a further £7,300 absorbed in increased 
charges for debenture and other interest. There was, 
however, no addition to the preference dividends, and 
as the allocation of 415,000 to contingency fund made 
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THE ECONOMIST. 


last year was not repeated in this year’s accounts, the 
amount available for distribution on the ordinary 
stocks was £.42,152 more than last year, or £427,145, 
as compared with £384,993. The 4 per cent. addi- 
tional paid on the deferred stocks requires almost 
exactly this amount, and the balance forward is left 
at practically the same figure, or £47,726, against 
£47,732. 

The comparison made by the figures of the Great 
Central Company with the corresponding period is 
somewhat obscured by the fact that they now include 
the revenue and working expenses of the Wrexham, 
Mold, and Connah’s Quay, and North Wales and 
Liverpool Railways, which were absorbed last year. 
The receipts were, of course, included in the esti- 
mates of traffic, and as there is little object in specu- 
lating to what extent they have affected the items, it 
is best to take the comparison as it stands. As against 
an estimated increase of £133,700 in gross receipts, 
the actual expansion amounted to £147,985. Of this, 
as we assumed would be the case, when commenting 
on the dividend announcement last week, more than 
one-half, or £87,965, was absorbed in working ex- 
penses, and while £4,867 was derived from miscel- 
laneous receipts, and the larger balance brought into 
the half-year, prior charges absorbed £17,198 more, 
leaving a net additional sum of £47,689 available for 
preference dividends. Out of that, as stated last week, 
£46,875 has been devoted to paying 34 per cent. for 
the whole year on the 1889 preference stock, and £814 
is added to the forward balance. The train miles run 
were only 356,000 in excess of the mileage in the 
corresponding period, and the increase in working ex- 
penses was spread through all the principal depart- 
ments, but was proportionately heaviest in the cost of 
maintenance of way and stations. The Great Central 
Company has still to make considerable further pro- 
gress before the ordinary stocks come within sight of 
dividend. Assuming that the 1889 preference will in 
future get its full dividend each half-year, there are 
two other preference stocks, the 1891 and 1894 issues, 
which together require £122,100 for each half-year’s 
dividend. Still, in view of the increase of £47,000 in 
available revenue for the past half-year the prospect 
for the ordinary need not be hopeless, though remote. 

One point from the minor reports is the sensational 
difference in dividends that may arise out of com- 
paratively small variations in the figures. Thus, the 
reduction of 2 per cent. in the dividend of the Rhymney 
Company involves the distribution of only £8,000 less 
for the half-year, and this is accounted for by a falling 
off of £1,662 in gross receipts, increases of £919 and 
41,311 in working expenses and prior charges re- 
spectively, a decrease of £1,653 in the balance 
brought in, and an addition of £2,454 to the 
balance forward. The North Staffordshire increases 
its distribution by } per cent., and this, with an in- 
crease of £17,000 in gross revenue, is not a great 
achievement, as the addition to the ordinary dividend 
requires only £4,368. The working expenses were 

:7,508 more, prior charges increased £2,215, and 
#:2,780 less was brought in from the June half-year. 
A point in connection with the failure of the Liver- 
pool Overhead Company to pay a dividend on its 
ordinary stock, whereas 1} per cent. was paid at this 
time last year, is to be found in the fact that the rail- 
way carried 3,920 more passengers, but received 
#,2,080 less in passenger fares. The explanation lies 
in the circumstance that no less than 260,760 more 
workmen’s tickets were issued than in the correspond- 
ing period, while the numbers of first and third-class 
passengers showed reductions of 79,785 and 177,055 
respectively. 


NEW STOCK EXCHANGE RULES. 


COMPREHENSIVE revision of the Stock Exchange Rules 
has long been a desirable matter, and the Com- 
mittee’s announcement comes opportunely as to 
many alterations and additions that are to be 
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made in the next edition of the Rules and Regula. 
tions, provided that the changes are confirmed 
at the Committee meeting on the 19th inst. Several 
of the new Rules have practically been in force, in 
part, if not in their entirety, for some time past ; others 
simply set the official seal upon customs that have 
grown into unwritten laws. Others still, set forth the 
usages of the Stock Exchange as regards dividends in 
a definite manner. There is little to be called striking, 
because there is nothing really novel, about the new 


Rules, but they contain points of considerable interest | 
It is, for instance, laid down that 4 | 


to the public. 
member applying for the admission of a clerk must 
satisfy the Committee that the clerk is (1) of requisite 
age—the earliest age at which a clerk may enter the 
Stock Exchange is 17 years—(2) that the member hag 
obtained a satisfactory reference from the clerk’s last 
employer, and (3) that he has a sufficient knowledge of 
the clerk’s previous career. The second clause is in- 
sisted upon now, and, while the Committee do not 
always demand to see the letter of recommendation 
from a clerk’s last employer, they invariably ask 
whether the member applying for the clerk’s admission 
has obtained this reference, and, moreover, they de- 
cline to admit a clerk without it. The familiar injunc- 
tion against a member advertising is now to be in- 
corporated into the Rules, and the dates upon which 
the settlements are fixed have also a place in the new 
Regulations. Bargains done after twelve o'clock on 
the mining or general contango days respectively are 
for the ensuing account, and when no time is specified 
bargains in new securities are for the special settle- 
ment, if such settlement has not been appointed—both 
being clauses already well known as safe guides in 
Stock Exchange practice. 

House etiquette demands that all cheques between 
members must be to bearer, with the occasional 
exception of cheques for dividends, which may be 
drawn to order, although some firms claim that 
this last is contrary to custom. In future it will 
not be so, for the habit in both cases mentioned 
is now to be stereotyped into a Rule, which also pro- 
vides, inter alia, that a member cannot require bank- 
notes in payment of differences, although he still has 
the right to demand notes in payment for securities 
sold, upon giving notice to his buyer to that effect 
before half-past eleven in the morning. An important 
new Rule declares that continuations are bargains, 
and not loans, thus providing for the transaction of 
contango work either by a member or an authorised 
clerk. It is satisfactory to see that the loose modes 
pursued in the marking of stocks and shares ex dividend 
are set out clearly and in a manner that can be quoted 
by a broker to his client, if the latter is ignorant of 
Stock Exchange regulations on the subject. Here, 
again, the various Rules and clauses passed from time 
to time are amalgamated into a single whole, and the 
most sensible part of the Rule seems to be that relating 
to mining shares; ‘‘ Securities dealt in in the mining 
markets shall be quoted ex-dividend on the account-day 
following the payment of the dividend.”’ 

Technical Rules with reference to tickets, and the 
prices at which such tickets may be passed, may be com- 
mended to the notice of the Inland Revenue authorities, 
when they have time to look after the pounds instead of 
the pennies. Others follow referring to accrued interest 
being included in the price of bargains in bonds and 
debentures, except in the case of Treasury and Ex- 
chequer bonds, Rupee Paper, and certain securities of 
a like character that are dealt in ; and the list of altera- 
tions is closed by slight changes in the Rules which 
relate to marking of bargains and to defaulters. A 
number of old Rules have had to be repealed in order 
that their places may be taken by the new proposals, 
and it is patent that the Committee have worked hard 
at a badly wanted revision in the Book of Rules. That 
the alterations are regarded as important may perhaps 
be judged by the postponement of the confirmation 
until nearly three weeks after the Rules are passed. 
It looks, too, as though the Committee are not at all 
sure of their ruling being allowed to go unchallenged 
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by the House, although, as we have shown, the radical 

change of procedure works out to almost nothing really 

vital. Therefore, it may be assumed that the Rules will 

go through eventually with as little opposition as there 

is likely to be shown towards the Managers’ share- 

holding and voting power alterations in the Deed of | 
Settlement, the meeting to confirm which takes place 

on Monday. 








THE RISE IN TRUST COMPANIES’ STOCKS. 


A r1sE of a pronounced character has taken place dur- | 
ing the past twelve months in the quotations of the | 
stocks of many of the Trust Companies. = An examina- 
tion of the position of those companies which have 
issued their accounts for 1905 affords conclusive proof 
that the advance has had justification behind it, since 
there is a marked improvement in the receipts from 
the investments held by the various undertakings. 
This increase in the dividend-earning capacity of the 
securities in which the companies have invested their 
funds has naturally had the effect of enhancing the 
market value of those securities, the consequence being 
that the Trust Companies are in a better position than 
they were a year, ago, both as regards income and 
capital. The depreciation of their investments has 
been a very serious question for certain of the com- 
panies in the past, and although a vast change for the 
better has been experienced in recent years, the value 


ciably lower than the amount at which they figure in 
the accounts. 

In the following table we show the net profit in 
1905 and 1904 respectively of the companies named, 
the dividend paid in each year, and a comparison of 
the present prices and yields of the ordinary stocks 
with those of a year ago :— 


1905. | 1904. Prices and Yields. 
Company. a5 ce a 

Net | Div. &| Net | Div. & Now. 

| Profit. | Bonus.| Profit. Bonus. 





Year Ago. 


Price. Yield.) Price. Yield. 


British Investment —- SB £ 

NG wicwenns 101,770) 9 | 84,648 8 1908 4j 162 
Foreign & Colonial 

Investm’nt Trust! 132,902 7 130,290 6§ «133 4 1214 > 
Government Stock 

and Other Secu- | 





rities Investment, 32.824) 34 30,292 3 | 85h 48 57 5} 
Guardian ........ 28,929 3 26,700 2 85 a 48 fis 
Law Debenture 

Corporation ... 28,315, 7 28,494 7 4; 4 18) 4g 
Metropolitan Trust 

OR. aziteancev as 21,939 7 20,962 64 11398, 5 | 1264) 48 
Omnium Invest- 

Ment OOsecaccecs 17,954 2 16 8€C 2 434 #3 | «(304 6; 
River Plate and | 

General Invest- | 

ment Trust ....| 27,422) 58 | 25,179} 4) |109 | Ses 91 Ae 
South African Gold} 

Trust, Limited. .| *128,746, nil 118,294, 15 Sfx nil 63) 1K 


* Absorbed by depreciation of investments. 

It will be observed that in every case except two the 
profits were higher in 1905 than in the year preceding. 
The exceptions are the Law Debenture Corporation, 
which shows a trifling decrease, and the South African 
Gold Trust, whose profits, while nominally larger than 
in 1904, were entirely wiped out, together with a por- 
tion of the balance brought forward from the previous 
year, by the heavy fall in the market value of South 
African shares. In most instances the dividend paid 
shows a gratifying improvement, and the appreciation 
in the market value of the stocks has been of a very 
substantial character. To fully appreciate the im- 
proved position of the companies it is necessary to go 
back a few years. In February, 1900, the stock of the 
British Investment Trust was quoted at 1154, as com- 
pared with the present quotation of 190+ ; while in 
the same period Foreign and Colonial Investment 
Trust has risen from 98} to 133, Government Stock 
and Other Securities from 31 to 854, Omnium Invest- 
ment from 28 to 43}, and River Plate and General In- 
vestment Trust from 54 to 109. ate 

A number of the companies, as we have indicated, 
have for years past been sorely handicapped in conse- 
quence of serious depreciation in the market value of 
the securities which they hold. In 1904 a general im- 
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provement in values was, howeve 


Satisfactory to gather, from the 
Baten ; : ; ae 
the reports of the various companies which hav 


their annual reports, that this m 


a 
Statements 





ovement was con- | 
tinued inigos. From the following table it will be noted 
that companies which have been considerably affected | 
, 1 : r t 
by the shrinkage referred to report a great chang¢ 
the better, and there seems fair reason to hope that 
this may be carried even further during the current | 
year: | 
Trust Companies. 
Amount applied Total | 
» Depreciation Total Share Stateme 
Company. ind Reserve. Re- and De- 1s t 
. — serves. enture Depreciati i 
1905. , 4904. Capital. ; 
£ £ £ z 
3ritish Invest 40,000; 90,000 395,000 3,000,000!Valuation shows an « 
ment Trust cess in value ve 
combined hare and 
debenture capita f 
£300,000. This sum i 
‘ludes reserve fund and 
balance for 1. 
Foreign & Colo- 14,117 {27,812 612.565 2,356,747. No remark. 
nial Invest- 
ment Trust 
Government, 425,673 3,723 71,462 1,113,970: The directors are pleased 
Stock and to be able to report 
Other Securi- that according to a re- 
WEB concocnves cent valuation of the 
securities held, the 
capital of the company 
is now intact. 
Guardian In- 12,828 $11,205 nil 1,070,000 Auditors report that, from 
vestment Trst a valuation made “upon 
principles which we ap- 
prove, it appears that 
the aggregate value of 
tho investinents on 
January 20, 1906, was 
more than sufficient to 
cover the depreciation 
to which we have 
alluded in previous re- 
Law Debenture nil nil 38,373,  952,000\No statem 
Corporation. 
Metro politan 30,000 11,156 130,000 £00,000! Auditors’ report states a 
Trust Co.... valuation of the invest- 


ments has been made by 
the directors,“on princi 
ples which we approve, 

and thatsuch valuation 
shows a surplus in addi 
tion to the amount to 


the credit ofthe reserve 
account. 
Omniumt!rvest 13,654 8.134 13,578 700,000 Chairman stated at: 
mentCo. .... ing that depreciation 
was equal to D percent 
of th valne of the 
deferred stock 
River Plate and 24,874 13,472 50,000 COO Auditors state that 
General = In- aluation of the com- 
vestment } panys investments a 
Trust Co..... on December 3 





1, 1964 


South African; 210,153) nil $00,000. 1.170.000 
Gold Trust .. 


Ineluding profits and valuesof investimentsand amounts written 
not carried to any specific fund. 


In several instances a surplus over the share and 
debenture capital of the company is reported; while 
the auditors of the Metropolitan Trust Company state 
that the surplus shown by the valuation is in excess 
of the capital and the reserve account combined. At 
the beginning of last year the auditors of the Guardian 
Investment Trust reported that many of the investments 
were much depreciated in value, and that some of them 
were not producing income; now they state that it 
appears the aggregate value “‘ is more than sufficient 
to cover the depreciation to which we have alluded in 
previous reports.’’ The wording of this statement is 
not particularly lucid, but we take it to mean that the 
investments now stand in the books at not more than 


their market value. As regards the Government Stock 
Investment Company, the directors announce that the 


capital is now intact, and the auditor who, in his re- 


port for 1904, drew attention to the depreciation in the 
securities, states that ‘‘ there is at present a depre- 
ciation in the value of the investments as compared with 
their cost or book price, but according to a valuation 
recently made by the directors, based on current prices, 
this depreciation is more than covered by 

of the depreciation account and the revenue reserve 
fund.’’ The Omnium Investment Company, however, 
is still encumbered with a heavy weight of deprecia- 
tion, the chairman stating at the annual meeting that 
this was equal to 30 per cent. of the deferred capital. 
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The deferred stock is £225,000, so that, on this basis, 
the securities are still depreciated to the extent of 
£67,500. ‘It is satisfactory to find that those com- 
panies which have suffered from the decline in values 
are now facing the problem, and showing how their 
position stands. That is a policy for which we have 
always contended, and its ultimate result cannot fail to 
be beneficial to all concerned. 








THE UNITED RAILWAYS OF THE HAVANA AND 
REGLA WAREHOUSES, LIMITED. 


Tue general prosperity which has been enjoyed by the 
Island of Cuba during the past two years is reflected in 
the accounts of the principal railways of that country. 
There have been abundant crops of the principal com- 
modities grown in the island—sugar and tobacco— 
and the prices obtained have in general been very 
remunerative. European legislation in favour of cane 
sugar and other causes combined to enhance the 
market value of sugar in Cuba, and the average prices 
obtained by planters for last year’s crop were higher 
than they have been for several years. A great re- 
vival of business took place, and the improvement in 
the position of the sugar industry had a stimulating 
effect on business generally. 
The United Company fully participated in the im- 
provement in the commerce of the country, and the 
following table, which contains a statement of the 
gross earnings, working expenses, and net earnings 
for the past three years ending June 30, 1905, shows 
the remarkable expansion which has taken place in the 


net income of the company during the period 
named : 
i. 1905. 1904. — 
Year Ending June 30th. £ £ 
Gross earnings.......... 557,912 .. 441,293 .. 371,988 
Working expenses ...... 251,025 .. 212,980 .. 206,866 
PES civinccscscvccee GD os “See (55.60) 
Net revenue..........-. °307,478 .. °228,825 .. *171,585 


* Including miscellaneous receipts. 


The manner in which the net receipts were disposed 
of is shown in the following statement, viz. :— 


Year Ending June 30th. 1905. 1904. 1903. 
Debenture interest and £ £ £ 
other charges.......... 108,795 .... 103,070 .... 99,800 
Dividend preferred stock.. oe ---. 84,000 .... 42,000 
(Div. 44°, (3°) 
arrs. 1%) 
Dividend on def. shares.. Pe ok her nil 
(Div. 44%, 
arrs. 153°) 
Transferred to reserve.... 45,000 .... 16,000 .... 29,000 
Dividend on ord. stock .. 154,000 .... Ba ase as 
(10 ©.) 
On June 30, 1905, the £ 1,400,000 preferred stock 
and 14,000 deferred shares of £10 each were con- 


verted into 4.1,540,000 ordinary stock. 

The company’s United system, consisting of 245 
miles of railway and warehouses and piers in Havana 
was augmented by the acquisition as trom January 1, 
1906, of 211 miles of railway known as the Cardenas 
and Jucaro Railway Company, with which the United 
system js in connection. For a considerable time the 
United company had been endeavouring to obtain the 
control of this undertaking, and in June last an issue 
of £500,000 § per cent. cumulative preference stock 
was made for the purpose of purchasing a large num- 
ber of shares of the Cardenas Company. The total 
number of Cardenas shares purchased by the United 
Company was 3,886, at an average price of £137 per 


share. Upon the acquisition of these shares by the 
United Company the Cardenas Company “agreed to 
enter into an arrangement for the fusion of the two 


undertakings. The agreement, which was based upon 
the exchange of the securities of the two companies, 
provided that the consideration to be paid 

Cardenas Company was to comprise #.940,000 ordi- 
narv stock of the United Company, issued at par, and 
£940,00 = per cent. irredeemable debenture stock, 


also issued at par. 
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Cardenas Company should receive £200,000 in cash to 
cover rolling-stock already ordered, extension works 
already in progress, and certain compensation to 
officers of that company. The estimated market valye 
of the stock and cash on the day of purchase amounted 
to about £3,000,000. The net revenue of the 
Cardenas system for the past three years was as fo}. 
lows :—Year to June 30, 1905, £182,038; year to 
June 30, 1904, £134,970; year to June 30, 1903, 
£135,770. Allowing, say, the sum of £150,000 per 
annum to meet the capital charges which will be jn. 
curred in respect of the stock issued and the cash paid 
to the Cardenas shareholders, it will be seen that upon 
the result of last year’s working there was a surplus | 











of about £32,000. But last year was an exceptionally 

favourable one for all Cuban railways, and it appears | 
to us that the United Company has paid a very full ) 
price for this undertaking. At the same time, there 

should be substantial economies in the working of the | 
combined system, and there may be a considerable 

saving from this source. The agreement with the 

Cirdenas Company provided that certain properties 

of both undertakings were to be excepted from the 

amalgamation and remain the property of the respec- 

tive companies. In the case of the United Company 

the excepted properties are :—(1) All the net earnings 

of the company up to December 31, 1905; (2) its 

reserve fund ; (3) credits of every kind due to it; (4) 

any sums that may be received from the Spanish 

Government and the Cuban authorities; (5) all in- 

vestments and profits on investments, including’ profit 

arising from the purchase of the Cardenas shares. 

The aggregate value of the excepted properties of 
the United Company cannot yet be defined, but it 
must amount to a very considerable sum. One-half 
of the profits for the last fiscal year would be £150,000, 
The December half-year is the lean one, but it would, 
perhaps, be safe to assume that the profits for the 
half-year to December 31st last will exceed £/100,000. 
rom these profits the debenture interest and prefer- 
ence dividend must be deducted. At the date of the | 
last report the reserve fund amounted to £84,052, 
nearly one-half of which was represented by anes | 
ments. The sundry credit balances, less the debit 
balances, reached the sum of £41,421, and the amount | 
due from the Spanish Government was shown as 
437,942, exclusive of £129,141, being the balance 
still outstanding of the debt due to the old company 
at the date of the transfer to the present undertaking. 
The chairman stated at the last annual meeting that 
recently a plan of the Government to make payment 
to the company had been officially approved, but he 
did not at that time ask the shareholders to treat the 
amount shown in the balance-sheet as a liquid asset. 
The profit on the Cardenas shares held by the com- 
pany cannot fall far short of £175,000. It will be seen, 
therefore, that the value of the excepted properties will 
ultimately amount to a very large sum. The excepted 
properties of the Cardenas Company are very much of 
the same nature as those of the United Company, but, 
of course, they will represent a very much smaller sum. 
From what we have stated above, it will be apparent 
that some time must elapse before the excepted pro- 
perties can be realised and the proceeds distributed, 
and it appears to us that the directors have shown 
undue haste in their desire to distribute these assets. 
At the meeting held on December 5th the shareholders, 
as was only to be expected, adopted the directors’ re- 
commendation that there should be distributed as 
further dividend among the holders of ordinary stock 
on the register on December 31, 1905, a sum equal to 
the net proceeds to be from time to time received from 
the funds and properties above referred to, and 





there have accordingly been issued to the holders 


to the | 


| fully warranted. 
It was further agreed that the | 








of the ordinary stock scrip certificates 
them, as such proceeds are available 
bution, to receive their proportion. 
tion of 25 


entitling 
for distri- 
The market valua- 
for these scrip certificates appears to be 
At the same time, we think that the 
policy of the directors in distributing practically all 
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the company’s liquid assets in this form is open to 
objection. The profit on the Cardenas shares is only 
a nominal one, as the company is itself paying the 
difference out of capital, while the distribution of the 
reserve funds appears to us to be altogether unjustifi- 
able ; nor do we find ourselves in agreement with the 
proposal to water the capital by a bonus distribution 
of 50 per cent. 

The outlook is not at the moment very favourable. 
The price of sugar is much lower than that which 
ruled during the last crop, and although there was an 
increase in the gross receipts of the United system for 
the half-year to December 31st of £27,302, the incle- 
ment weather is causing large decreases in the receipts 
of other lines ; moreover, there is a shortage of labour, 
and strikes have been of frequent occurrence. 

The £493,700 5 per cent. irredeemable debenture 
stock (1906) offered for subscription by Messrs J. 
Henry Schroder and Co. on Tuesday at £116 per 
cent. forms part of an issue of 41,374,100 stock, which 
is secured as a first charge upon the whole of the 
Cardenas system, and also upon the United system sub- 


ject to the existing changes thereon. The net revenue of 


the combined systems for the year ended June 3oth last 
was £485,600. The debenture interest charges will 
amount to £159,000, so that it will be seen that the 
security afforded is ample, as the interest on the whole 
of the debenture issues is covered more than three 
times over. The dividend on the £700,000 5 per cent. 
| preference stock will absorb £35,000, and, allowing 
| for miscellaneous charges, there should be a sum of 
£285,600 available for dividend upon the £2,480,000 
ordinary stock of the combined undertaking ; so that, 
upon the basis of last vear’s earnings, the company 
should be able to pay a dividend of to per cent., and 
to carry a considerable sum to reserve. 





BUSINESS NOTES. 





The Prices of Commodities.—‘The opening month of 








the year has been characterised by a partial reaction in 
the prices of commodities, which has resulted in a fall 
of 20 points in our Index Number, bringing it down 
to 2,322, as compared with 2,342 at the end of Decem- 
ber, 1905. The following is a statement of the Index 
Number month by month since the end of June last, 
and at intervals since the end of 1902 :— 
Total Index 


Number. 

End of January, 1906 .......e.eeeeeeeee sau ee 
»  December,1905 ..... cesshedeonaean 2342 
Se ee ‘ 2277 

» October, 1905 ..... weckimidccneeuxs . 2255 

» September, 1905 ........eeeeeeeeeees 2219 

OO Te Te a 

co «© SU, 29GG 2. cc ccccccccceee a 

» dune, 1905..... genase cawbblaaaiccas ... 2163 
— OS eee evden aeoxawas 2153 

> «©$ Deeemnber, TOF  .. cccccccccccccccese 2136 

» September, 1904 .....sceeseeeees cose 2148 
SR o6'b6 Kus ccewseetueccenccens 2130 

op ML IE Kb. ce cucedecscnceseanesise:. Se 


wf errr hemandea 2197 


| 

| 

| 

| » December, 1902.......0-.eeeeeeeneees 

There has been a decline, though a comparatively 
slight one, in the prices of cotton and cotton manufac- 
tures, while wool remains very firm, and an advance 
has been recorded in the quotations for flax and hemp. 
Wheat is a little dearer than a month ago, while the 
usual decline in the price of butchers’ meat after the 
| Christmas season has duly taken place. Indigo and 
| tallow are lower in price than at the end of December. 
As regards metals, iron and steel are well maintained, 
and show no appreciable change, but a reaction has 
occurred in copper, lead, and tin. It should be re- 
membered, however, that at the end of _1905 these 
metals all stood at something like record high prices. 








The Russian Currency.—In a Keuter’s telegram from 


>t Petersburg dated the 3oth ult., it was stated that the ; 


Bank of Russia had decided to withdraw £2,500,000 


ee 


i 
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of its notes from circulation. 


volume of the paper circulation given in the telegram 
do not correspond with others officially published, 


| 


The figures as to the 


but the latest return of the Bank of Russia—that ! 


for the 28th ult.—does show a distinct improve- 
ment in its condition as regards its note issues. 
The notes in circulation show, as compared with 
the previous week, a reduction of £1,886,000, while the 
stock of gold held against the notes increased by £360,000. 


In spite, however, of these changes for the better, the gold | 


backing for the notes is still very much below the legal 
requirements. The amount of notes in circulation 


at the date of the return was £118,573,000, and || 


against that the Bank ought, according to the | 
gold standard law, to have held gold to the |! 


amount of £88,573,000; but its actual holding is || 


returned at £71,709,000—a deficiency of no less than 
£ 16,864,000. 
much larger reduction of the active note circulation than 
seems at present to be contemplated, or a very large 


addition to the Bank’s stock of gold, in order to enable | 


the Bank to comply with the law, and restore the gold 
standard which, under the pressure of the Government, 
has been temporarily abandoned and recourse had to a 
forced paper currency. 





The Finances of Mexico.—\Ve have been favoured by 
the Agency in London of the Mexican Government 
with an English translation of the financial statement 
submitted to Congress by M. Limantour, the Minister of 
Finance, when presenting the estimates for the fiscal 
year 1906-7. The statement constitutes an exhaus- 
tive survey of the financial position of the country, 
and contains a great mass of details, which are 
very skilfully used to elucidate the situation. With- 
out entering into these, however, it will suffice 
to say that M. Limantour’s exposition impresses the 
reader with the conviction that the finances of the country 
are being most carefully and capably dealt with, and 
havenow been brought intoa thoroughly sound condition. 
With regard to the revenue and expenditure, the follow- 
ing statement shows how the estimates for 1906-7 com- 
pare with the actual results in 1904-5—there being, of 
course, no definitive figures for the current year 1905-6, 
which does not close until June 30th next :-— 


Estimated. Actual. 
1906-7. 1904-5- 
$ $ 
Revenue ...... eeeeee 90,073,500 .... 92,083,900 
Expenditure ........ 89,897,400 .... 79,132,800 
Surplus ....... 4 176,100 .... 12,931,100 


The estimated revenue for 1906-7, it will be seen, falls 
short of the actual receipts in 1904-5 by $2,010,400, 
and this for two reasons. One is, that mining dues 
estimated to produce $4,000,000 are abolished, and 
the other, that, as has always been the case under 
M. Limantour, the estimates of revenue have been formed 
with studied moderation, and are more likely to be 
exceeded than fallen short of. As was to be expected, a 
large portion of M. Limantour’s statement is devoted to 
the progress made in establishing the silver currency on 
a gold basis. This has already been successfully 
accomplished without any material disturbance of 
business. ‘‘ The minor inconveniences that the change 
of system occasioned,”’ writes M. Limantour, “ were 
susceptible of being easily redressed by measures such 
as the revision of the tariff of import duties and the 
granting of franchises to the mining industry, which 


Obviously, therefore, it will take either a | 


06) een 


cece tae CL CL CLO CC LT CC TC 


quickly restored equilibrium to the interests affected,” | 
and he adds, “the satisfactory situation of the country |' 
was enhanced by the fortunate occurrence of a rise in |; 
the value of silver toa point higher than that which it | 


has attained for several years past. 
the Government to export during the past year 
about $13,500,000 of silver coin, which was disposed 
of without any loss, or rather at a profit, and 
has enabled the Government to acquire a stock of up- 
wards of £ 5,000,000 of gold with which to guarantee 
the convertibility of the silver currency at the fixed 
ratio. 





M. Limantour, however, explains that it is not || 
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intended to make further large withdrawals of silver | 
currency, but to trust rather to “such gradual and 

moderate increase in the demand for currency, whether 

real or fiduciary, as to raise its value to parity with gold 

at the ratio of 75 centigrams of fine gold per peso.” The 

reference to fiduciary currency in this quotation, it may 

be explained, is made with reference to the fact that 

since the free coinage of silver was discontinued there 

has been a substantial increase in the note issues of the 

banks. 


United States Steel Trust Earnings.—It appears ! rom 
the preliminary report of the United States Steel Cor- 
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poration that the pronounced improvement in the earn- | 
ing capacity of the Trust which manifested itself in the | 


early part of 1905 continued throughout the year, and 
the activity which prevails in the steel industry 1s re- 


flected in the fact that at December 31st last the | 


unfilled orders of the Corporation amounted to 
7,005,086 tons, which compared with 4,696,000 tons 
at the end of 1904. The net earnings of the past four 
years are as follows :— 


$ 
eee cKeneeeeeecessaneenesese EE 
UD cnqueiesdcédectondcussecsecetssss . SE 
BOS .ccccvcccccvccccccccccsscocseese 109,171,153 
IR vs oka dae incendie ence sccéccduticncins TOT 


Although a great advance has been made as compared 
with 1904, the figures for last year are considerably 
behind those for 1902. <A satisfactory feature of the 
past year, however, was the progressive improvement 
recorded, the net profits, in round figures, having been 
23 million dollars for the March quarter, 30 million 
dollars for the June quarter, 31 million dollars for the 
September quarter, and 35 million dollars for the final 
quarter of the year. The surplus for 1905, after meet- 
ing interest on the preferred stock and applying 
$23,349,000 to sinking fund and replacements, is stated 
to be $17,233,000, which compares with $5,048,000 
for the preceding year. This surplus would admit of a 


distribution on the ordinary stock, but apparently it | 


is considered more prudent to carry the amount for- 
ward, and no independent observer is likely to question 
the wisdom of that course. In spite of the improve- 
ment recorded, there is no apparent reason for modify- 
ing the view that the Steel Trust is essentially a fair- 
weather ship, and that its enormous capitalisation is 








|Febraary 3, 1906, | 


of his property has had proper notice of the fact. [n, 
case which came before Mr Justice Farwell in th, 
Chancery Division this week a shareholder whose shares | 
had been forfeited, owing to the non-payment of a cajj | 





recovered damages from the New De Kaap, Limited, as ; | 
result of that forfeiture. His case was that he haq| 
received no proper notice of the forfeiture, and the 
evidence of the company as to the posting of the notice 
was insufficient to satisfy the Judge that it had been g) 
posted. This decision is a satisfactory one, since the 
power of forfeiting shares ought not to be exercised 
except with the greatest care and with the most Scrupu- 
lous regard to the interests of the person affected. 





The Coming of the Motor-Omnibus.—The report of the 
Associated Omnibus Company for 1905 illustrates the 
tendency of motor traction to supplant horse traction 
in this particular field. The trafic receipts of the) 
horse omnibuses, it is stated, show a falling off as| 
against the previous year, and maize has been dearer, | 
but the total receipts have been maintained by the | 
addition of the motor-omnibus returns, and of private 
hire. But as the increase under the heading of brake 
trade and private hire is only about £600, while the | 
total earnings, after deducting drivers’ and condve- || 
tors’ wages, amount to £77,000, it cannot have been | 
a very important factor in the year’s trading. The! 
company have eight motor-omnibuses at work, and/| 
have placed orders for a large number of others, and/! 
on the present cecasion the directors consider it ex- | 
pedient to pay only 6 per cent. on the share capital, | 
against 8 per cent. last year, and to write off a large || 
amount from the horse and omnibus stock. 





In view |! 
of the experience of this company, the reports of the| 
two jieading London omnibus companies will be|| 
awaited with special interest. | 


1} 


United States Government Crop Reports.—The report | 


Statistics of the United States Department of Agricul. | 
ture,-which has just been issued, is not unnaturally 
exciting considerable interest in America. Putting aside | 


of the Keep Committee on the methods of the Bureau of| 
} 


! the question of the scandals that arose in connection with || 


a bar to its making headway except under the most | 


favourable conditions. 

Bass and Co.'s New Departure.—In deciding to issue 
in future an annual statement of accounts, the directors 
of Bass, Ratcliff, and Gretton, Limited, have set a good 
example to the boards of those brewery companies which 
still pursue a policy of secrecy. 
companies, under the influence, more or less, of adverse 





circumstances and consequent pressure from debenture | 


or preference stockholders, have taken the step now | 


voluntarily adopted by the great firm mentioned above. | 


The decision in the present case is all the more 


pany’s securities command high premiums, and not, 
as in other instances, at a period of adversity, 
It is, of course, highly undesirable that companies whose 
stocks or shares are iargely held by the public should 


can be no doubt that such a practice is highly detrimen- 
tal to the interests of those who pursue it, since 
immediately any rumours of trouble arise these are 
almost invariably greatly exaggerated owing to the cir- 


_or two notable exceptions, the estimates of the cotton 
crop have been fairly accurate in recent years, while the || 


‘@ut as regards the acreage planted, which is the basis of | 


pursue the practice of not issuing accounts, and there | aj crop estimates founded upon the condition of the }| 


cumstance that no reliable information as to the actual | 


position is available. 


There are thus very cogent and | 


practical reasons why the example of Bass and Company | 


should be followed by the companies which have not yet 


| ginning report; and that a decrease in the number of cor 


come into line, and it is to be hoped that these reasons will | 


now be adequately appreciated in the proper quarters. 


The Forfeiture of Shares.—There can be no question 
that before resorting to the extreme step of forfeiting 
shares the directors of a company ought to satisfy them- | 
selves that the shareholder who is about to be deprived | 








| Interests of the buyer or consumer......... We can see 
Of late several brewery | 


the cotton crop estimates, the fact is clearly brought out || 
by the present report that the methods of the Bureau | 
have been based on an entire misconception of its proper |) 
functions. The former statistician stated before a com- 1 
mittee of Congress that the policy of his department was | 

clear that || 


not to over-estimate the crop. “It was 


he had the feeling,’ says the report of the Keep 
Committee, “that the Bureau of Statistics stood |! 
for the interests of the farmer rather than for the 


no justification whatever for the continuance of/ 
this policy, which, it isfairto say, the bureau, as now |, 
organised, disavows, and wili abandon. If public money 
is to be spent for the making of crop estimates, it should ) 
be for the benefit of all concerned, and the estimate 


_ ae ‘ uC ; | should be free from biased error, and just both to the || 
gratifying in that it 1s done at atime when the com- | H 


producer and the consumer.” It is shown that, with one || 
\) 
| 
. . ! 
returnsas to other crops have been ludicrously inaccurate. 


growing cotton plant, the estimates have been shown to || 
differ widely from the figures of the census returns. The | 
committee therefore recommend, among other things, | 
that a census method of ascertaining the acreage, carried | 
out by the Census Bureau, be adopted; that the annual 
estimate of total crops issued by the Bureau of Statistics | 
be discontinued or postponed until after the December | 


respondents be effected coincidently with an improve- || 


; ment in the general efficiency of the men to be employed in ! 


this capacity. It is declared by competent authorities 
that unless the Committee's recommendations are carried || 
into effect no attention should be paid to the reports of 
the Bureau of Statistics, and it is obvious that it would 
be better to have no reports at all than to have mis- 1 
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leading reports, since the latter simply foster wild 
peculation and do incalculable injury to legitimate 
~ L c 


business. 


ec ose 


Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


’ = 
\Ir Alfred Capper Pass, Bett OF Biriste) oc vk dc vckccc we 457+764 
- aan Williams, late of 13 Russell square ....... 248,450 
Mr Henry Covington, late of Endsleigh, 19 High road, 
_ Streatham wee eee reese ee eeeeee Pe ee ewe ene eerresee 138,155 





Tur Commissioners of Inland Revenue have entered 
‘nto an agreement with the Corporation of Cork for 
the composition of the stamp duties payable on 
transfers of £38,500 redeemable stock, 1905. 


Tue Agent-General for Western Australia has re- 
ceived a notification that during the month of January, 
1906, 40,909 Ounces of gold were entered for export, 
while 113,456 Ounces were received at the Perth branch 
of the Royal Mint for coinage, giving a total of 154,365 
fine ounces. The total export and Mint returns for 
the month of January, 1905, amounted to 165,452 fine 

| ounces. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 1. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
Feb. 1, 1906 
‘ 
Capita ofthe Bank .....- 182,500,000 0 


Profits in addition to capi- 
tal(Art.8,Law of June 9, 


Jan. 25, 1906. 


Feb. 2, 1905. 
f c f c 
+ 182,500,000 o 


182,500,0C0 0 


TEE? eedvesexavousccess 8,002,313 £4 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 4 

itsbranches .....+++++ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve ..... ecece §,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ..... 4,831,684,750 © ..4,721,289,690 0 .. 4,457,073,450 0 


Interest on securities trans- 
ferred or Geposited .... 20,234,923 91 «. 22,697,429 53 .. 

Bank notes to order, re- aoe i : 
ceipts payable at sight 10,029,376 41 .. 10,673,984 62 .. 9,554,474 52 
sury account current 

we *- paxvdunaaie’ ee 255,408,408 37 .. 270,424,067 3 .. 202,236,645 3 

Current accounts, Paris .. 441,664,817 25 .. 460,430,111 81 .. 426,997,280 46 | 


21,616,683 95 




















The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 
Francs. & 
eeeeeeroerrere 110,395,060 = 4,415,802 


13,621,877 = 544,875 
105,877,068 = 4,235,082 


Circulation 
Private deposits Some eee ererereeeresererereee 
Discounts 


"Do branch banks ....e. 119,05,377 0 .. 86,718,206 O ., 99,682,374 0 | 
Dividends payable ...... ee 3,307,030 81 .. 3,794,720 81 .. 3,434,807 91 | 
i d dry inte- | 
— ee 7. ere 4,697,066 45 .- 3,970,621 72 .. 3,136,281 25 | 
is nted the last six | 
Pa sihnet Lorde 2,000,000 0 .. 2,000,000 0 .. _ 1,350,000 0 | 
DIREMEE cccccvcccscecccesee 167,965,273 91 .. 151,059,316 70 181,079,023 30 
waa 
Total sescecceces-6,081,112,531 95 ..5,958,075,656 6 .. 5,631,236,508 26 | 
CREDITOR. 
Cashin h ch t c : : ; | 
fang na Andin branch 902,980,128 7 ..5911,470878 87 ..3,799,235,812 9 
Commercial bills overdue. . 7,474,232 55 oe 20,997 20 .. 587,835 62 
Commercial bil! edi ted Lye Saad | 
"Mig Paris not yetdue -.. 464578101 42 .. 449,869,549 85 .. 267,908,052 96 | 
ees bills see eeererere 1 ’ o ee — 136,054 65 } 
THUADKS  sescseesaceesees 640,802,432 0 .. 554750915 0 .. 522948529 0 | 
Advances on deposits of 
bullion ..... sett o00seee 3,691,000 0 2,483,000 0 
Do in branch banks ‘er ** oe - - ! 
Do in public securities ., 171,377,143 59 :. 158,961,046 7 .. 195,972,535 47 
Do by branch banks .... 323,995,985 O .. 330,093,987 0 .. 514,979,245 0 
Advance to the a oo i 
ventions, June 9,1 } 
sortt'd March 29, 1878)... 190,000.00 0 .. 18000000 9. 180,000,000 0 
overnment stock reserve ’ *° , t 
pbo disposable .......+. 99,575,960 99 .. 99,575,960 99 .. 99,624,194 25 
entes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
— a at the 
nk and landed pro- . 
perty branches ae 30,333,825 69 .. 30,513,258 li —s = 
— of management.. 824,859 9 .. 514,473 50 +e : 
Mploy of the special re- 
serve wcereceiaa vee 8,407,444 16 .. 8,407,444 16 .. 8,407,494 3 
Sundries ....-.-. veseeceeee 133,973,690 34 .. 125,771,415 10 .. 99,221,255 39 
Total.......ceeee04 6,081,]12,551 93 ..5,958,073,656 6 ..5,631,236,508 26 


EL 
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DECREASE. 

| Treasury account ........... ccccccceceess a oo = conens 

| SE atenseneccsen teemeteetinnes sunbewewesun - 8490750 = 339,630 

BANK OF FRANCE RATES 

' 

Disco MD ss snoticgsdnumsenbaanembaediibiadesese ecvese 2 


Advances on bullion .........0.0.000........00, ecoce 
Advances on public securities . 34 


TORO eee een eeee - 


| The London exchange declined at the commence- 
} ment of the week to 25f 124c, which permitted some 
purchases of gold on your market, and the importations 
received or to arrive are estimated at about £200,000. 
I'he exchange has since recovered to 25f 14c. Private 
discount was firm, in view of the Bourse settlement, at 
2} per cent., but is now easier at 2}. The Bank has 
parted freely with gold for the circulation, and its 
stock has decreased £221,669 on the week. The cash 
to-day ana last week was made up as under :— 
} 
| 
| 
} 


-———— February 1.——-—, -———January 25. ——~ 
Francs. £ Francs. £ 
2,848,287,952 =113,931.518 .. 2,853,829.680 = 114,153,187 


1,054,692,176= 42,187,687 .. 1,057,641,198= 42.305.648 


Gold.... 
Silver .. 








5.902,980,128 = 156,119,205 .. 3,911,470,878 ~156,458.835 

The monthly settlement passed over easily, continua- 
tion rates being extremely low. Prices had moved 
variably since the January mid-monthly account. 
Russian issues showed an appreciable relapse during the 

| past fortnight, the Three and Three-and-a-Halfs being 
especially affected. Old Threes had declined from 
7ot 40c to 68f, Threes of 1896 from 7of to 67f 75c, and 
| Three-and-a-Halfs from 74f 75¢ to 72f 25c. Consols and 
| l‘ours generally had only receded 1 to 14. Chinese Fours 
| had also lost nearly 2 points and the new Japanese 


loan 1, at 89f 50c. Other State funds were strong, 


| Spanish Exterior gaining 1 and Egyptian Unified and 


Italian $; Crédit Lyonnais were made up 5f lower than 
at the previous account; Suez shares and Rio Tintos 
were also lower. The market to-day was buoyant, and 
prices moved upward with few exceptions. 

The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 1. Jan. 25. 
Par. 7s f c f oc 
Three per Cents....... 100 .. $9 22% .. 98 80 + 0 424 
Redeemable Threes .. 100... 9880 .. 9825 + O55 
fallam ceccccccccccee 1B. IW 6 OD + O10 
Austrian Gold 4%.... 100... 10010 .. 9965 + 0 45 
| Spanish Exterior .... 100... 92874... 91924 + 095 
| Russian Old Threes .. 100... 6790 .. 6885 ~- 095 
Turkish Fours........ 100... 9270 .. 92575 + 012) 
Egyptian Unified .... 100.. 10675 .: 10640 + O35 
Bank of France Shares 1,000 .. 53,900 0 .. 3930 0 — DW QO 
Banque de Paris...... 500 .. 1,454 0 .. 1,455 0 + 19 0 
Comptoir d'Escompte 500.. 650 0 .. 648 0 + 2 0 
Crédit Lyonnais ...... 500 .. 1095 0 .. 1087 0 + 6 0 
Crédit Foncier........ 500... 705 GO .. 701 0 + 4 Q 
Suez Canal .........-. 500 .. 4,505 O .. 4,287 0 +18 O 
Northern Railway.... 500 .. 1840 0 ., 1816 0 + 24 0 
Western Railway .... 500... 909 0 .. 909 0 .. .. 

Orleans Railway...... 500 .. 1,490 0 .. 1,475 0 +15 0 
Eastern Railway...... 500.. 948 9 .. 942 0 + 6 OQ 
Lyons Railway ...... 500 ..1595 0 .. 1377 0 + 8 0 
Southern Railway .... 500 .. 1,185 O .. 1180 0 + 5 90 
Rio Tintos Ord. ....«. 250 .. 1668 O .. 1664 0 + 4 0 


The following were to-day’s closing prices with the 
variations on the week in stocks and shares not com- 


ised in the table above :—Brazilian Fours 89f 85c, + 
prise 


1f roc; Portuguese Threes 68f 65c, + 15c; Chinese 
Fours 93f 45c, + 45¢; Ottoman Bank 621f, + i1f; 


| Meridional ot Italy Rails 747f, + 25f; South of Austria 


Shares 132f, + 8f; Old Bonds 332f 50c, + 1f 75c; 
North of Spain Shares 177f, + 1f; Bonds 370f 50c, + 
if; Saragossa Shares 320f, + 2f; Bonds 4o1f 50c, + 
2f 25c; Tharsis Shares 153f 50c, + 1f 50f; Cape Copper 
134 50c, — 1f 50c; De Beers 466f, + 1f 50c; Char- 
tered Company 49f, + 1f; Consolidated Goldfields 
143f, — 1f; Ferreira 503f, + of; Geldenhuis roof, + 
if 50c; Geldenhuis Deep 199f, — 8f; Transvaal Land 
6of, + 3f ; Buffelsdoorn 8f 75c, — 25c; Randfontein 
Estates 52f 75c, — 25c; Robinson Mines 217f 50c, + 
soc; Oceana 30f; Simmer and Jack 37f .75c, — 


/1f 50c; East Rand Proprietary 160t, — 2f50c; Dur- 


ban Roodepoort 49f, — 1f; Rand Mines ,133f; Lan- 
 cmaueic ial oe, — af: Village Main Reef 113f 50c, — 
/1f; May Consolidated 78f, + 1f 5o0c. 
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THE ECONOMIST. 


intended to make further large withdrawals of silver | 
currency, but to trust rather to “such gradual and 

moderate increase in the demand for currency, whether 

real or fiduciary, as to raise its value to parity with gold 

at the ratio of 75 centigrams of fine gold per peso. The 

reference to fiduciary currency in this quotation, it may 

be explained, is made with reference to the fact that 

since the free coinage of silver was discontinued there 

has been a substantial increase in the note issues of the 

banks. 


United States Steel Trust Earnings.—It appears from | 
the preliminary report of the United States Steel Cor- 
poration that the pronounced improvement in the earn- | 
ing capacity of the Trust which manifested itself in the | 
early part of 1905 continued throughout the year, and 
the activity which prevails in the steel industry 1s re- 
flected in the fact that at December 31st last the 
unfilled orders of the Corporation amounted to 
7,605,086 tons, which compared with 4,696,000 tons | 
at the end of 1904. The net earnings of the past four | 
years are as follows: 


$ 
BIOS wcccccccces 08 . 119,850,282 
1904 . oe 75,176,522 


amenities 109.171.153 


RODD ov ccc onis cccccccoonesescedense cies aaTe 
Although a great advance has been made as compared | 
with 1904, the figures for last year are considerably 
behind those for 1902. A satisfactory feature of the | 
past year, however, was the progressive improvement 
recorded, the net profits, in round figures, having been 
23 million dollars for the March quarter, 30 million 
dollars for the June quarter, 31 million dollars for the | 
September quarter, and 35 million dollars for the final 
quarter of the year. The surplus for 1905, after mect- 
ing interest on the preferred stock and applying 
$23,349,000 to sinking fund and replacements, is stated | 
to be $17,233,000, which compares with $5,048,000 | 
for the preceding year. This surplus would admit of a 
distribution on the ordinary stock, but apparently it 
is considered more prudent to carry the amount for- 
ward, and no independent observer is likely to question 
the wisdom of that course. In spite of the improve- 
ment recorded, there is no apparent reason for modify- 
ing the view that the Steel Trust is essentially a fair- 
weather ship, and that its enormous capitalisation is | 
a bar to its making headway except under the most | 
favourable conditions. 


Bass and Co.’s New Departure.—In deciding to issue. 
in future an annual statement of accounts, the directors | 
of Bass, Ratcliff, and Gretton, Limited, have set a good | 
example to the boards of those brewery companies which | 
still pursue a policy of secrecy. Of late several brewery | 
companies, under the influence, more or less, of adverse | 
circumstances and consequent pressure from debenture | 
or preference stockholders, have taken the step now | 
voluntarily adopted by the great firm mentioned above. | 
The decision in the present case is all the more! 
gratifying in that it is done at atime when the com- | 
pany’s securities command high premiums, and not, 
as in other instances, at a period of adversity, | 
It is, of course, highly undesirable that companies whose 
stocks or shares are iargely held by the public should | 
pursue the practice of not issuing accounts, and there | 
can be no doubt that such a practice is highly detrimen- 
tal to the interests of those who pursue it, since | 
immediately any rumours of trouble arise these are 
almost invariably greatly exaggerated owing to the cir- 
cumstance that no reliable information as to the actual | 
position is available. There are thus very cogent and | 
practical reasons why the example of Bass and Company 
should be followed by the companies which have not yet | 
come into line, and it is to be hoped that these reasons will | 
now be adequately appreciated in the proper quarters. 


The Forfeiture of Shares.—There can be no question | 
that before resorting to the extreme step of forfeiting 
shares the directors of a company ought to satisfy them- | 
selves that the shareholder who is about to be deprived | 


| hire. But as the increase under the heading of brake || 
| trade and private hire is only about £600, while the! 
total earnings, after deducting drivers’ and condue- || 


of the Keep Committee on the methods of the Bureau of | 


' the question of the scandals that arose in connection with | 


| not to over-estimate the crop. “It was clear that} 


|Febraary 3, 1906. | 


of his property has had proper notice of the fact. In, 


case which came before Mr Justice Farwell in th, 
Chancery Division this week a shareholder whose shares | 
had been forfeited, owing to the non-payment of a cal} | 
recovered damages from the New De Kaap, Limited, as , | 
result of that forfeiture. His case was that he had | 
received no proper notice of the forfeiture, and the 

evidence of the company as to the posting of the notice 

was insufficient to satisfy the Judge that it had been gg! 
posted. This decision is a satisfactory one, since the } 
power of forfeiting shares ought not to be exercised } 
except with the greatest care and with the most scrupy. | 
lous regard to the interests of the person affected. | 


The Coming of the Motor-Omnibus.—The report of the | 


| 
| 
| 


| Associated Omnibus Company for 1905 illustrates the | 


tendency of motor traction to supplant horse traction| 
in this particular field. The traffic receipts of the | 


C 


| horse ommibuses, it is stated, show a falling off as) 


against the previous year, and maize has been dearer, | 


| but the total receipts have been maintained by the| 


addition of the motor-omnibus returns, and of private| 


| 


tors’ wages, amount to £477,000, it cannot have been | 
a very important factor in the year’s trading. The | 
company have eight motor-omnibuses at work, and || 
have placed orders for a large number of others, and || 
on the present cecasion the directors consider it ey-| 
pedient to pay only 6 per cent. on the share capital, || 
against 8 per cent. last year, and to write off a large || 
amount from the horse and omnibus stock. In view|! 
of the experience of this company, the reports of the) 
two ieading London omnibus companies will be) 
awaited with special interest. 


United States Government Crop Reports.—The report | 
Statistics of the United States Department of Agricul. | 
ture,-which has just been issued, is not unnaturally } 
exciting considerable interest in America. Putting aside | 
the cotton crop estimates, the fact is clearly brought out 
by the present report that the methods of the Bureau | 
have been based on an entire misconception of its proper |, 
functions. The former statistician stated before a com- || 
mittee of Congress that the policy of his department was || 


| 
i} 


| 


| 
j 
| 
} 
| 
| 


he had the feeling,’ says the report of the Keep 
Committee, “that the Bureau of Statistics stood|! 
for the interests of the farmer rather than he | 


|interests of the buyer or consumer 


no justification whatever for the continuance of! 
this policy, which, it is fair to say, the bureau, as now |, 
organised, disavows, and wili abandon. If public money || 


is to be spent for the making of crop estimates, it should ) 
be for the benefit of all concerned, and the estimate | 
_should be free from biased error, and just both to the| 
| producer and the consumer.” It is shown that, with one | 
|or two notable exceptions, the estimates of the cotton | 


} 
thal 
Liat 


crop have been fairly accurate in recent years, while 


_Teturnsas to other crops have been ludicrously inaccurate. | 
_ But as regards the acreage planted, which is the basis o! 


in 
th 


fo 


Cay 
Pre 


all crop estimates founded upon the condition of the || 


growing cotton plant, the estimates have been shown to H 


differ widely from the figures of the census returns. The 
committee therefore recommend, among other things, | 


| that a census method of ascertaining the acreage, carried | 


out by the Census Bureau, be adopted; that the annual | 
estimate of total crops issued by the Bureau of Statistics | 


' be discontinued or postponed until after the December | 


ginning report ; and thata decrease in the number of cor 


respondents be effected coincidently with an improve: || 


; ment in the general efficiency of the men to be employed in! 
| thiscapacity. It is declared by competent authorities | 


that unless the Committee’s recommendations are carried 
into effect no attention should be paid to the reports of 
the Bureau of Statistics, and it is obvious that it would 
be better to have no reports at all than to have mis: | 
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ading reports, since the latter simply foster wild 


le ; eee wae 
speculation and do incalculable injury to legitimate 


business. 


Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
\[r Alfred Capper Pass, Te. re “é 457,764 
<ir George Williams, late of 13 Russell square ........ 248,45 
Mr Henry Covington, late of Endsleigh, 19 High road, ~ 
Streatham cecccecccccesesecevess eebnnce nanan 138,155 


Tue Commissioners of Inland Revenue have entered 
‘nto an agreement with the Corporation of Cork for 
the composition of the stamp duties payable on 
transfers of £38,500 redeemable stock, 1905. 


Tue Agent-General for Western Australia has re- 
ceived a notification that during the month of January, 
:q06, 40,909 ounces of gold were entered for export, 
while 113,456 Ounces were received at the Perth branch 
of the Roval Mint for coinage, giving a total of 154,365 
fne ounces. The total export and Mint returns for 


I the month of January, 1905, amounted to 165,452 fine 


ounces. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, February 1. 


The returns of the Bank of France for this week, last | 


week, and the corresponding week of last year are as 
follows :-— 


DEBTOR. 

Feb. 1, 1906 Jan. 25, 1906. Feb. 2, 1905. 
c 1 c f- Cc 
Capita ofthe Bank .....- 182,500,000 0 .. 182,500,000 o 182,500,0C0 0 

Profits in addition to capi- 

tal(Art.8,Law of June 9, : 

WOBT) wccccccecccccccces 8,002,515 £4 .. 8,002,313 54 .. 8,002,313 54 

of the Bank and 
Ghee necneeeens 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special Reserve .... esese 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notesin circulation ..... 4,831,684,750 © ..4,721,289,690 O .. 4,457,073,450 0 


Interest on securities trans- 
ferred or ——— eéee 

Bank notes to order, re- are - 
ceipts payable at sight 10,023,576 4i os 10,673,984 62 eo. 
sury account current 

ag pentane ve 255,408,408 37 .. 270,424,067 3 .. 

Current accounts, Paris .. 441,664,817 25 .. 460,430,111 81 .. 

=Do branch banks ...+e¢ 119,J05,377 0 .. 86,718,206 O ., 


20,234,923 91 ee 22,697,429 53 .. 


9,554,474 52 
202,236,645 3 


426,997,280 46 
99,682,374 0 

















ividends payable ...... ** “3,307,030 81 :. 37941720 81 :. 3,434,807 91 

Sa sees. MDs wee 

ee en’. Me pees 

Oo ccieiein aids 167,965,273 91 .. 151,059,316 70 .. 181,079,023 30 

Total seeceeeeees-6,081,112,531 93 ..5,958,073,656 6 .. 5,631,236,508 26 
CREDITOR. 


Sich in h 2 c nate 8 35,812 91 
lanka ne andin brane® 3,902,980,128 7 ..3,911,470878 87 ..3,799,233,812 91 
Commercial bills overdue. . 7,474,232 55 oe 20,997 20 .. 387,835 62 
Comt 3 We Aig d z C 
ommercial bil!sdiscounte 461,578,101 42 ++ 267,908,052 96 


in Paris not yetdue .. 444,869,549 85 


Treasury bill8 ++..00--+eee 116,998 91. 136,054 63 
NG Pils branch 10,902,452 0 .. 554750915 0 .. 522,948,529 0 
wvalion ey oePosits Of 56e100 0 4. 2485000... 

Doin pubie securities’ :. 171,377,143 59°. sggsiowe 7: 195,972,535 47 
Do by branch banks .... 323,995,985 O .. 330,093,987 O .. 514,979,245 0 


Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 





Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ........0+ 99,575,960 99 .. 99,575,960 99 .. 99,624,194 25 
entes Immobilisées (Law 

of June 9, 1857)......4. 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
~s oat furniture at the 

ank and landed opro- i. 

perty branches ... be 30,333,825 69 .. 30,515,258 i ae — . 

ee ses of management.. 824,839 9 . 574,473 50 +. 814,505 

mploy of the special re» 416 
a esteaaieie re 444.16 .. 8,407,444 16. 8,407,888 
andres SOI, othbo HV azSrmlns 10 1. gslaan.25s 39 

Total....... jada 6,C81,112,631 93 ..5,958,075,656 6 ..5,651,236,508 26 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 


Francs. & 

110,395,060 = 4,415,802 
13,621,877 = 544,875 
105,877,068 = 4,235,082 


Circulation seeeeee o Sete wees ererereeereereere 
Private deposits .. 
Discounts 


' 


21,616,6&3 95 | 


—_—_— SS 
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Francs. 2 
Treasury COUN  sincttnsieu: dedanacdedces - 15015659 = 600,626 
Chet sceedecuuedesesiesnseusbadeenectdeton 8.490.750 = 339,630 


BANK OF FRANCE RATES 


Discount oe ceoecccecccoscecesoos Ccccecescceccecs erece 2 
Advancez on bullion 


Seewwgbedenédeuevecseesoces erece 1 


Advances on public securities . ................... e se 


| The London exchange declined at the commence- 
| emt of the week to 25f r24c, which permitted some 
purchases of gold on your market, and the importations 
a or to arrive are estimated at about £200,000. 
I'he exchange has since recovered to 25f 14c. Private 
discount was firm, in view of the Bourse settlement. at 
2$ per cent., but is now easier at 2}. The Bank has 
parted freely with gold for the circulation, and its 
stock has decreased £221,669 on the week. The cash 
to-day ana last week was made up as under :— 
———-February 1.——-- —— January 25 -~ 
Francs. £ Francs. £ 
Gold.... 2,848,287,952 =113,931.518 .. 2,853,829,680 —114.153.187 
oes -» 1,054,692,176= 42,187,687 .. 1,057,641,198 = 42,305,648 
| 





5.902,980,128 = 156,119,205 .. 3,911,470,878 = 156,458,835 

The monthly settlement passed over easily, conti 

| tion rates being extremely low. Prices had moved 
| variably since the January mid-monthly account. 
| Kussian issues showed an appreciable relapse during the 
| past fortnight, the Three and Three-and-a-Halfs being 
especially affected. Old Threes had declined from 

oft 4oc to 68f, Threes of 1896 from 7of to 67f 75c, and 

| Three-and-a-Halfs from 74f 75c to 72f 25c. Consols and 
| l’ours generally had only receded 1 to 14. Chinese Fours 
| had also lost nearly 2 points and the new Japanese 
loan 1, at &gf 50c. Other State funds were strong, 
Spanish Exterior gaining 1 and Egyptian Unified and 
Italian 4; Crédit Lyonnais were made up 5f lower than 


nua 


at the previous account; Suez shares and Rio Tintos 
were also lower. The market to-day was buoyant, and 
prices moved upward with few exceptions. 

The following were to-day’s closing prices and the 


variations on the week :— 
Feb. 1. Jan. 25, 

Par. f ¢ f oc f eo 
Three per Cents.....0. 100... 99225 .. 9880 + O 423 
Redeemable Threes .. 100... 98 80 .. 98 25 + 0O 55 
Tales. cccccccacasees Das See «ss le. + OS 
Austrian Gold 4%.... 100.. 10010 ., 9965 + 0 45 
Spanish Exterior .... 100... 92874... 91925 + 095 
| Russian Old Threes .. 100 .. Gi ae sa 68 8 -—- 0 95 
| Turkish Fours........ 100... 9270 .. 92575 + 0 12) 
| Egyptian Unified .... 100.. 10675 .; 10640 + 035 
| Bank of France Shares 1,000 .. 3,900 0 .. 3930 0 — 3 0 
| Banque de Paris...... 500 .. 1,454 0 .. 1435 0 +19 0 
| Comptoir d'Escompte 500.. 650 0 .. 648 0 + 2 0 
Crédit Lyonnais...... 500... 1,095 0 .. 1087 0 + 6 0 
| Geédit Foncier........ 500... 705 0 .. 7010 + 40 
| Suez Canal .......... 500... 4,305 0 .. 4,287 0 +18 0 
| Northern Railway.... 500 .. 1840 0 .. 1816 0 + 24 0 
| Western Railway .... 500... 909 0 .. 9099 0 .. .. 
| Orleans Railway...... 500... 1,490 0 .. 1,475 0 15 0 
| Eastern Railway...ese 500 ee 948 9 ** 942 0 T 6 0 
| Lyons Railway ...... 500 .. 1395 0 .. 1377 0 + 8 0 
| Southern Railway .... 500... 1,185 O ..1180 0 + 5 0 
| Rio Tintos Ord, eeeeee 250 ee 1,668 0 ee 1,664 0 7 4 0 


| The following were to-day’s closing prices with the 
| variations on the week in stocks and shares not com- 
| prised in the table above :—Brazilian Fours 8of 85c, + 
if toc; Portuguese Threes 68f 65c, + 15c; Chinese 
Fours 93f 45c, + 45c; Ottoman Bank 621f, + rif ; 
| Meridional ot Italy Rails 747f, + 25f; South of Austria 
\Shares 132f, + &8f; Old Bonds 332f 50c, + 1f 75¢ ; 
North of Spain Shares 177f, + 1f; Bonds 370f 50c, + 
if; Saragossa Shares 320f, + 2f; Bonds 4o1f 50c, + 
2f 25c; Tharsis Shares 153f 50c, + 1f 50f; Cape Copper 
134f 50c, — 1f 50c; De Beers 466f, + 1f soc; Char- 
tered Company 49f, + 1f; Consolidated Goldfields 
143f, — 1f; Ferreira 503f, + 9f; Geldenhuis roof, + 
1f 50; Geldenhuis Deep 199f, — 8f; Transvaal Land 
6of, + 3f ; Buffelsdoorn 8f 75c, — 25c; Randfontein 
Estates 52f 75c, — 25c; Robinson Mines 217f 50c, + 
soc; Oceana 30f; Simmer and Jack 37f .75c, 
-1f 50c; East Rand Proprietary 160, — 2f50c; Dur- 
ban Roodepoort 49f, — 1f; Rand Mines ,133f; Lan- 
' caster 13f 75¢,— 2f; Village Main Reef 113f 50c, — 
1f; May Consolidated 78f, + 1f 50c. 
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THE ECONOMIST. ~ 


T sos detailed tanciaaal returns now issued give the fol- 


principal countries :— 
1904. 


£ 
20,943,680 
8,536,360 
17,154,360 


1905. 
£ 
22,423,280 
11,052,920 
18,615,440 
11,976,160 
4,178,000 
5,843,920 
6,511,560 


Imports from— 
England 
Russia .... 
Germany 
Belgium 


Switzerland 4,092,280 


6,052,360 


Austria-Hungary 
Turkey 

United States ...... 
Brazil 
Argentina.......... 
Algeria .. 

Other Countries.... 


19,311,280 
3,351,000 
10,026,400 
9,356,280 
5,600,600 


180,092,520 


5, 524, 880 


186,954,520 
Increase in 1905, £6,862,C00. 
1905 
£ 
48,520,920 
2,083,120 
25,132,000 
29,642,840 
11,915,360 
8,141,600 
4,670,320 
1,218,160 
2,057,440 
11,477,840 
1,763,760 
3,551,400 
13,980,640 .... 
27,213,560 ..0- 


190.468,960 .... 
Increase in 1905, £12, 430, 720. 

The importations from England showing an increase 
on the year, the initial prices for 1905 being provisionally 
the same as the definitive values for 1904, comprised 
wool from £1,676,560 to £1,773,120; woollen goods 
from £869,840 to £934,080; machinery, £1,171,600 to 
£1,182,280; cotton goods, £564,840 to £582,720; 
dressed skins from £637,120 to £772,160; leather goods, 
£430,600 to £432,840; cotton yarn and thread, £212,840 
to £239,280 ; linen wares, £264,240 to £335,000; alpaca 
and goats’ hair manufactures, £114,240 to £129,920; 
india-rubber, £604,880 to £830,120; divers fibres, 
£256,960 to £310,000; jute, £446,080 to £765,240. 
Among the imports that decreased on the year were coal 
from £ 4,022,840 to £ 3,984,520; chemicals from £950,160 
to £810,120; ships, £370,680 to £288,280; goats’ hair 
yarn, £221,v00 to £211,800; silk wares, £371,600 to 
£258,120; woollen yarn, £227,240 to £179,680. 

The principal French exports to England that rose on 
the year were :—Silk wares, from £5,733,520 to 
£6,103,920; wines, £1,596,600 to £1,725,920; raw 
sugar, £1,309,800 to £1,427,840f; spirits, £536,120 to 
£924,520; yarns, all sorts, £1,124,920 to £1,138,640; 
clothing, £1,665,240 to £1,718,040 ; chemicals, £615,680 
to £758,000; table fruits, £801,560 to £940,200; 
mercery, £922,240 to £928 ,600 ; cotton goods, £ 1,000,760 
to £1,036,480; carriages, including 
£1,646,400 to £2,070,080.. There was a decrease in the 
exports of woollens from £4,151,080 to £3,623,320; 
butter, from £2,033,440 to £1,g16,040; millinery and 
artificial £4,155,680 to #£3,900,800; leather 


Totals 


1904. 
£ 
48,556,200 
1,696,480 
22,210,000 
27,108,040 
10,127,240 
7,603,960 
4,434,520 
1,483,040 
2,042,840 
10,029,880 
1,618,880 
2,931,960 
12,597,200 
25,598,000 


178,038,240 


Exports to— 
England 
Russia . 
Germany 
Belgium 
Switzerland 


Austria-Hungary 
Turkey 
United States 
3razil 
Argentina 
Algeria 
Other countries .... 


flowers, 
goods, £1,051,760 to £1,013 240; refined sugar, £515,040 
to £460,080 ; 
ornament, £635,800 to £ 303,240; hardware, £416,280 to 
£363,320; potatoes, £776,640 to £414,040; machinery, 
£167,600 to £153,840; jewellery and plate, 
£3 388, 760. 

“The declared values of the movement of gold and 
silver in 1905 were: 


Imports. Exports, 


£ 
1,152,880 
4,107,000 
549,320 


3,949,040 
12,320 


9,770,560 


Geld bullion 
Gold coin 
Silver bullion 
Silver eoin 
Token money 
i wasnncckes 


35,171,100 


Pe > t 
£510,450 tO; many obscure and other stocks seldom quoted, 


| lowing values of the foreign trade of France with the 


show an increase on the year from 


[February 3, 1906. | 
The imports in 1904 amounted to £30,218,040, ang : 
the exports to £9,390,120. 

Returns of the coal production in the departments 
the Pas de Calais and the Nord, comprising 25 collieries | | 


22, 17 13,003 t | 


24,272,071 tons; coke from 1,543,343 to 1,772,785 tons: 


and patent fuel from 913,520 to 971,068 tons. 


The | 


‘region produces about one-half the total production. 


During the year 1905, the Paris Tribunal of Cop.) 


_merce had to adjudicate on 59,347 commercial cases, of | 


| which 29,845 were allowed to go by default ; 
| pleaded ; 
| withdrawn ; 


13,491 Were | 
10,140 Were |! 
list. The 


3,555 settled by conciliation ; 
and 2,346 remained on the 


' number of failures declared was 1,504, against 1, 38 in| 


the previous year. 


‘of which 


automobiles, | 


eggs, £617, 000 to £535,880; feathers for | 
| cent. 


| of the speculators at the back of the historic bull cam-| 
| paign of 1905 to not only put prices up, but to keep | 
| them up while liquidating, is interesting, even if not 
| unique. 


The number of companies or art. | 
nerships gene was 2,523, an increase of 38 on igos, 

320 were ordinary partnerships and 355 \ 
limited liability companies. The rest were association; | 
i commandite, or in other forms. The total capital rose 

| on the year from 581,880,771f to 951,994,642f. The! 
| number of partnerships dissolved or liquidated was 1,202, | 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 23 


- > 


January’s third week in Wall Street saw a broaden} 
| ing of demand for stocks, both for speculation and in- 


vestment, caused by the public’s participation, and, | 
quite as much as ever, by pool and other manipulation, } 
9 result has been the distribution of a large quanti ty | 
f the holdings of professional operators to the so-| 
Ci cael newcomers. No better evidence could be given| 
of the present strength of the stock market than the| 
enormous realisation in certain classes of stocks with-| 
out causing a break in quotations which could not be 
overcome. ‘Toward the end of the week the character | 
of the trading at times was almost furious, something | 
suggestive of the propriety of getting out from under | 
should it continue a feature. A horse cannot run at! 
top speed indefinitely, and one may also question the! 
ability of any set of financiers to keep up a boiling | 
stock market without there being danger of something 
running over. That this is appreciated is shown by | 
the greater interest taken in the lower-priced railro ad | 
and industrial shares, those which, for various reasons, | 
have not been put up to record high levels, like some | 
of the leaders. The plan for extending St Paul to the | 
Pacific is held to involve some subscription rights of | 
value to stockholders, which is given as the reason | 
why the shares of that company have taken so lofty a 
course. Union Pacific’s enormous earnings, said 10| 
be equal to 12 per cent. on the Common stock, and ts | 
heavy holdings and profits in Great Northern and || 
Northern Pacific are all re sponsible for the prominence | 
of the shares on the stock market and their persistently |) 
advancing tendency. Reading is held so closely as to |] 
render it a matter of comparative ease for those in|! 
| interest to lift the price on moderate trading. United | 
States Stecl Preferred now seems inclined to seek 1} 
price-level in keeping with a steady 7 per cent. divi-|| 
dend-paver. And, after that, trail all the other 
iron and steel shares, some of which have prob-! 
ably been worth more than they were quoted 4 
while others were not. United States Steel Com- 
mon, even, has got back to 46,. on repetition of) 
rumours that, if not soon, then by October, the 4 pet 
dividend will be restored. Taking the market 
a whole, it is so broad, and includes trading in so 
that | 
the spectacle afforded by this evidence of the ability 


as 
it 
i 
i 
i 
i! 
| 
| 


Certainly the most important announcement of the 
week having a b earing on values was that referring ‘| 


| the totals of the foreign trade of the United States for 


the month of December and for the calendar year. The| 
December total of exports was $199,709,068, by fa" | 
—— 
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mented shipments of cereals, cotton, live stock, meats, 
and dairy products. The latter are accounted for, in 
turn, by the anxiety of German merchants to forestall, 
as far as possible, the probable effects of the new 
German tariff law, which is to go into operation on 
March 1st, and which, 
on our part, will cut off many lines of export to Ger- 
m any. 

For the calendar year 1905, our total foreign com- 
merce reached $2,806, 321,189, a figure that stands out 
in striking contrast with the like total ten vears before 

$1,626,529,483 in 1895—showing an increase within 
that decade of more than 72 per cent. In detail, 
which amounted to $824,860,136 in 
increased to $1,626,962,343 last year, about 97 
per cent. The imports, which were given at 
$801,669,347. In 1895, were  $1,179,358,846 in 


exports, 1895, 


1905, a gain of 47 per cent. within ten years. 
Last year’s export expansion is largely explained 


by shipments of cotton in the first half, of grain 
in the latter half, and an exceptionally high level 
of export prices. While the increase in volume of im- 
ports for six years has not been as large as that of 
foreign shipments, it has been steadier, as indicated 
by the following comparisons :— 


| | 


| own Excess 

| Exports. Imports. Totals Exports. 
— ——-.|§ —_$ — | | —__ __ vitlheasitsinaiaiaeiiin 

$ | $ $ $ 
1905 ....../1,626,962,343'1,179,358,846,2,806,321,189, 447,603,497 
1904 .......1,451,318,740)1,035,909,190 3,487,227,930, 415,409,550 
1903 .....- 1, 484,753,083) 995,494,327 2,480,297,410 489,258,756 
1902 ......|1,360,685,933] 969,316,870'2,330,002,803 391,369,063 
1901 ......{1,465,375,860} 880,419,910 2,345,795,770' 584,955,950 
1900 ...... iL, 477,946,113! 829,149,714 2,307,095,827 648,796,399 





The so-called balances of trade in the last column 
have, no doubt, gone to pay for American securities 
repurchased here from the foreigner ; to other lands to 
pay for ocean carriage ; also for interest and dividends, 
and a large share annually expended by American 
travellers ; for the international financial situation, as 
seen here, inclines one to the belief that the big foreign 
trade balances have been virtually wiped out. Some 
exchange was made, and needed, in December, and it 
may be that our exports and imports will continue to 
augment, except with reference to Germany. Just at 
present it would not take much of an inducement to 
cause gold to go abroad. Funds continue to return 
from the West, and the banks have greatly increased 
their cash reserves. The winter, however, continues 
a most anomalous one, with high temperatures for the 


season, plenty of rain, and very little snow. It may 
be good for the railroads, for outdoor work, building, 


and the like, but it hurts retail trade. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 31. 
The make-up figures for the January settlement show 
very general gains over December prices. In the sec- 


tion of Government Funds, the largest advances are | 


in Russians. New Russians of 1880 put on 4.00, State 
Rente 4.50, State Loan of 1902 2.50, Consols 2.50, 
34 per Cent. Gold Loan 3.00, and 3 per Cent. 
3-50. On the other hand, Rouble asian dropped 0.75 
to 213.75. German Prussian Threes gained 0.30, 


Saxons 0.50, Austrian Lotteries 5.00, Hungarian Gold | 


Rente -75, Crown Rente 1.25, Italians 0.75, Spaniards 
1.00, both Chinese Loans 1.75, Portuguese 0.25, 
Argentine Railway 0.25, and Buenos Ayres Municipal 
%75. Turkish Unified put on 1.75, but the Lottery | 
Loan dropped 0.50. Japanese made up unchanged. 
The railway section shows some large gains, Anato- 
lian le ‘ading with a rise of 8.50. Other gains in this | 
section were: Prince Henri 8:00, Baltimore 4.75, 





———-- 


in the oie ‘nce of concessions | 


the | 


Rente : 
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2.50, Canada 1.50, Gotthard 

| Liibeck-Biichen 2.50, Franzosen o. 50, Lombards 

| Buse htierader 3.75, and Warsaw-Vienna 3-50. 

| Austrian North-W estern lost 0.50, Elbe Valley 0.50, 
and Mediterranean 2.50. | 


All bank stocks, except one, are higher than a month 
ago. Disconto gained 1.530, Handels-Gesellschaft 3 
Darmstadter 1.50, Dresdner 3.00, Schaffhausen 3.00 
National Bank 3.25, Commerz und Disconto 2.25, 
Austrian Credit 1.25, Vienna Bank-Verein 0.50, 
Austrian Linder-Bank 1. 50, and Russian Bank of 
Foreign Commerce 3.00. Deutsche Bank lost o. 25. 

In the miscellaneous section, there were gains of 2 


25 
in Hamburg-American 


Line, 


0.50 in North-German 
Lloyd, and 1.75 in Dynamite Trust. On the other 
hand, Hansa Steamship Company fell 1.25, Berlin 


Street Railway 1.75, and 
made up unchanged. 

The settlement passed off smoothly, money 
becoming more abundant and the demand for it, at the 


same time, 


Hamburg Street 


Railway 
very 
less in volume. Paris has been withdraw- 
ing its balances from Berlin, till it is believed that there 
is now little or no French money here ; but, although 
this process has been going on during the settlement, 
it has been quite without influence upon the money 
market. The rate of exchange on Paris has risen 
steadily, so that gold could now be exported with a 
slight profit. The banks, however, have not yet taken 
advantage of this situation, the 
of the Reichsbank. The rate on London has also 
reached an unusually high level, under a continued 
heavy demand for bills. This phenomenon is believed 
to be due entirely to the tighter conditions prevailing 
in the London market. It is understood that the 
Reichsbank looks with some concern upon the move- 
ment of London exchange, and is trying to prevent it 
reaching a point where gold exports shall become neces- 
sary. With this object in view, it has this week freely 
sold London bills, and succeeded in checking the up- 
ward movement. The heavy demand of the past few 
days for London and Paris cheques was to-day some- 
what moderated. The refusal of French bankers to 
leave their money here is thought to have been, perhaps, 
due partly to political motives, but it is also pointed out 
that the excess of France’s export trade over the import 
movement would make the transfer of gold to that 
country from foreign centres only a natural process. 
In view of the present state of the foreign exchange 
market, it is hardly probable that the Reichsbank will 
soon undertake a further reduction of the official dis- 
| count rate. Indeed, in well-informed quarters it is 
| predicted that three weeks will elapse before another 
| change will be made in the Bank rate, but it would 
| — seem probable that it could be delayed so long. 
A reduction within a fortnight seems more likely, but 
this will depend upon the further course of exchange 
| rates. 
In view of the state of Russian exchange, gold ought 
| to be coming into Germany in large amounts ; but no 
arrivals have been re ported for three weeks. Never- 
theless, it is believed that a good deal of Russian gold 
' must come here soon. Russian exchange rates have 
for some time been so low that gold ought normally to 
have been pouring into Germany from Russia. The 
quotation of the paper rouble has for above a week 
been subject to violent fluctuations on the Berlin bourse. 
This week the movement has been more violent than 
at any time since the rouble dropped below par. On 
Monday a drop of 1.15 was registered, but this was 
foliowed to-day by a rise of 1.05. Exchange on St 
Petersburg has also been sold heavily this week, there 
| being considerable operations in long bills of a specu- 


/lative character. Foreign markets are taking part in 
| this movement here. London is mentioned in this 
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connection in particular, and yesterday it was asserted 





THE ECONOMIST. 


on the bourse that an important London house was | 
selling here. The downward tendency continued to-day, | 


when low-water mark was reached at 211.25 for. sight 
bills ; but a strong recovery set in later in the day, 
which carried the price to 211.75. The improvement 
in the price of notes and exchange was caused by the 
news that the Russian Imperial Bank had withdrawn 
£2,500,000 of notes from circulation, and by the 
further announcement that French bankers are willing 
to undertake conditionally a large Russian loan. 

The security markets have been till to-day very quiet, 
with a weak tendency. To-d-», however, a decidedly 
firm tone set in, nearly all departments showing rising 
quotations. The upward impulse was due to the news 
just mentioned about the Russian Bank, to the strength 
of New York, and the excellent quarterly report of the 
American Steel Trust. There had been good reasons 
latterly, in the splendid reports from the German iron 
and steel trade, for booming the quotations of home 
steel companies, but these had little effect till to-day. 
The upward movement in iron and steel prices con- 
tinues, and so does the rate of production. Last week 
the Steel Verband raised the allotments in bars and 
plates 5 per cent., and those in rolled wire, in view of 
the extraordinary demand, by 10 per cent. 

The net imports of gold into Germany in 1905 
amounted to £8,977,000, as against £:19,441,000 in 
1904. Imports for December were considerably greater 
than for any other month of the year, having reached 
£:5,557,000, nearly all of which came from Russia. 

The annual report for 1g05 of the Bank of the Kas- 
sen-Verein, which serves as a clearing-house for the 
Berlin bourse, shows a larger turnover than ever be- 
fore. The total movement reached £/1,054,000,000, as 
against 4.787,000,000 in 1904. The record year hitherto 
had been 1899, when the turnover was £,910,000,000. 

The returns of Germany’s foreign trade in 1905 
show large increases both in imports and exports. The 
inward and outward movements both reached the 
highest figures ever recorded. imports amounted to 
$4,000,000 tons, which denotes a gain of 5,418,187 
tons over 1904, and 7,270,055 tons over 1903. Exports 
totalled 40,567,019 tons, or 1,711,614 tons more than 
in 1904, and 2,286,203 tons more than in 1903. 

The values of the trade movement have been pro- 
visionally estimated by the Statistical Office upon the 
basis of 1904 prices (except that the actual prices of 
grain and several other commodities were used). The 
total value of imports was fixed at £/352,300,000, or 
49,100,000 more than in 1904, and £:30,250,000 more 
than in 1903. Exports are estimated at £/284,650,000, 
which denotes a gain of £.18,850,000 over 1904, and 
4#28,100,000 over 1903. The values for igo5 will 
doubtless be considerably increased on the final esti- 
mates, which will be made up two or three months 
hence,, owing to the general rise in prices in the course 
ol 1905. 

The most noteworthy gains in imports were the fol- 
lowing :—-Grain and agricultural products increased 
£:8,850,000, colonial and grocers’ wares £ 3,700,000, 
coal £,1,750,000, and hides and skins £1,500,000. On 
the other hand, cotton and cotton goods showed a 
decline of £7,350,000, and earths, ores, and precious 
metals (an amazingly illovical grouping), £8,600,000. 
Under exports, the heaviest gain—namely £4,050,000 

was scored by iron and iron manufactures. Drugs, 
chemicals, and dyes gained #£2,550,000, wool and 
woollen goods £1,000,000, and cotton and cotton 
goods 4,850,000. 

The imports of wheat reached the unusual total of 
2,287,586 tons, as compared with 2,021,128 tons in 
1904. Imports from the four leading sources were as 
follows :~—-Russia, 1,006,247 tons, against 886,524 
tons ; Argentine, 716,642 tons, against 564,221 tons; 
Roumania, 336,721 tons, against 721 tons; while the 
United States supplied only 65,922 tons, against 
184,216 tons. The net imports of rye were 252,241 
tons, against 115,725 tons ; oats, $63,847 tons, against 
143,780 tons ; barley, 1,606,196 tons, against 1,401,087 
tons ; maize, 927,901 tons, against 773,304 tons. 
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{Februarv 3, 1906. 
Correspondence. | 


THE RAND MINES. 

TO THE EDITOR OF THE ECONOMIST, 
Sir,—In your recent comments on the present ma;.| 
arrive at the conclusion that the position is unwarrante | 
from any rational point of view. Your conclusions wil] | 
certainly be endorsed by all men having a practica|| 
knowledge of mining. The share market is nearly) 
always the worst enemy of the mining industry, anq| 
of gold mining above all others. This is chiefly dye 
to the action of brokers and jobbers, who are a united} 
and compact body, who can, at certain times, advance! 
the market rate of a stock like gold shares to| 
almost any price. In this proceeding they (brokers 
and jobbers) are not alone to blame, as the general 
public willingly aid them so long as the market is up. | 
ward. Under these rosy conditions, the intrinsic worth | 
of the stock is of small account, the shares being! 
counters in a gamble, and the market dividend (ad. 
vance) the stake. When this game has been carried || 
on as far as it can go, the shares probably stand at| 
many times their value, and the usual result follows—| 
someone has to hold the *‘ baby,’’ but it won’t be the! 
brokers, jobbers, or ‘* first robbers.’’ While the pro-| 
cess of running up is going on, it would be quite useless | 
to warn the public of the danger of their position ; but | 

| 
| 





they are always open to reason when the slump sets in, | 
when it is too late. The next process is the inverse of | 
the preceding, a rather unpleasant one—either holding | 
or passing on the encumbrance on the down grade. | 





For some unknown reason, gold mining shares have| 
always been selected as a gambling medium, and in| 
this respect the Rand scrip is notable only on account 
of its enormous volume. The reefs in themselves have 

| 
: - Hl 
patches ; they are generally low-grade, and, what is|| 
still worse, they are small, and costly to work, from a|| 
mining point of view, and by reason of the high cost || 
of all supplies. For these reasons, they should have} 
been gently dealt with by the promoter ; but from the|| 
start they have been loaded with fictitious capital to) 
an extent previously unknown, and without any war-/) 
rant other than public credulity. When the public) 
come to look upon gold mining as they do upon iron | 
or coal mining, they will be saved from many dis- 
appointments. To men who have a practical know- || 
ledge of gold mining, the public approval of certain | 
conditions is almost incredible. Probably the boldness |) 
and magnitude of the Rand operations (financial) pre-| 
vents the average man from balancing his chances; 
but the following information will give a fair idea o! 
the position of the general public with respect to Rand |) 
mining. It is taken from the Mining Journal, Railway | 
and Commercial Gazette for the end’ of October last, || 
showing the position at that time, which has been only || 
slightly altered on the down-grade since :— | 


| 
| 
4 
! 
| 





£ 
Rand ‘ Outcrops,’’ Aggregate market price, at above || 
GEO wccccssvcvcvecccccccccccccsccesccesccscs 76,662,000} 
Rand ‘Deeps. Aggregate market price, at above } 
GOD sossvdnnensecnenvccssevessescacgsesscees ORE 
eT 
Collective market value ............... Joveeudsecs SQRSRLEO TE 
Collective flotation price of the Rand“ Outcrops"’.. 32,548,000 || 
Collective flotation price of the Rand “ Deeps'"’...... 22,221,000 || 
Approximate flotation capital paid up and subscribed 64,769,000 || 
Approximate paid-up shares reserved by and for 
CU etin. os cns 5 00% <6 save weiwe diets wecccese 43,179,000 || 
Approximate subscribed capital by the general public 21,590,000 |; 
Total paid up and subscribed, exclusive of debentures 64,769,000 || 
Approximate original cost to vendors of the farms i 
containing the above-mentioned “ Outcrop ” and i 
“Deep” mines, say .......... bees Gen ébbentbes 2,000,000 
Possible ultimate yearly yield of the “ Outcrup” and 
‘* Deep ’’ mines when all are producing, except 
the exhausted “ Outcrops.”’ They have not yet | 
reached £20,000,000 ............eeeeegeeeeeses 24,000,000 | 
Approximate possible profit on an output of 
£24,000,000 last mentioned. According to future 
prospects this estimate is liberal .............. 6,000,900 











ee eee 



































































Oo 


Vvweoe”lCNS 


&J 





"Ser Qo i 





Fi 


February 3, 1906. } 


last mentioned suppositious profit £6,000,900) 
would, on the market value at the end of October 
last (£143,981,000), give a return of per cent..... 
On the flotation price of the ‘ Oatcrops”’ and 
‘Deeps’ (£64,769,000), the £6,000,000, if 
earned, would give a return of per cent...... Nene 
Qn the subseribed capital of £21,590,000, with 
£3,410,000 debenture capital added — £25,000,09 
the profit of £6,000,000, if earned, would give a re- 
turn of per cent. 


The 


(adores PPieeewees 24-00 


eee we wane 


. this general average statement, the market values 
the end of October last and the flotation prices are 
yn actual returns. The sub-division of the flotation 
vice into fictitious and real capital is a close approxi- 
mation to the actual result, while the future output and 
issumed profit thereon is about 20 per cent. in advance 
of the actual returns to date. It will be seen that the 
veneral average result (which for the purposes of this 
review is the true result so far as the bulk of the public 
are concerned) of a purchase of Rand mining stock as 
an investment at the present time would be as fol- 
lows: The purchaser would receive a return of about 
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1 
than cou ) the area of the lerr« i OULCrOp, and its 
Caj ital 1s A:G10,000, « nearlv tet mes tl cay i] 
Lilt outcrop As it 1S a deep 1 a it would wv } 
prop rtion: Vn re reali capt — not to the ¢€ ' 
nad ated I mn ¢ npany VW S rey ate ed 1 Ios < 
73 Vears avo, ss t tnree war vears, « 4 . 
active life It has already return d more thar “hi lf 
¢ tal in dividends Taking an original shareholde: 


14 : ‘ 
! itlLowin r the - rind hi retiertr nid } 
and dhowine lor the war peric G, HIS return Would De 


} 11? t ] - + - 1 . . i 
avout I4e per cent. on the 44 vears ot active life not | 
at ait bad tor an outsider. These shares were quoted at |! 
th ey ’ ' a al + oe 
the end ot October last at £.5 5S, and they have beer 

! : ee i: 13 i 
iG at mucn iigher rates. This quotati nm would re- 


present 4,5,232,000 as the market value on the mine 
at that time. The 
this 


3 - rcent. on 


position ot 


price would bi 
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would 


for the 


' . lL, 
desperate, as he 


i 

an investor buying in at 
not ge 

even allowing 
spl lendid development of the mine. He 


o« ‘ ‘ 
idends wit 


nis money, recent 

7 } - i 
would never | 
his capital back in di 


interest. 


, per cent. on his capital until his mine was exhausted]. Phe Robinson Deep has 209 claims, with a capital | 
or ceased to pay dividends. He would never recover]°' A -980,000, and it has just — returned its | 
his capital. As a matter of fact, there can be no divi- capiti tal in dividends to an original shareholder. | 
dends on gold mining stock until the investor has re-} Crushing commenced early in iSg2, which gives a |] 
ceived back his capital with, say, bank interest. A life of thirteen FORE ANOS: Wer eetiee: Bie Oh tae | 
mine is not like an ordinary business, where the stock | ©! allowing — three years’ — idleness during the |} 
ean be renewed as exhausted. The hexwest of the mine | ““T- [his would give an average yearly return of || 
ean be reaped but once, and cannot be renewed, and about 10 per cent. on the flotation capital. The 
the harvest of the Rand outcrop mines is of com- Hi 


paratively short duration. 
f an individual mine be 
known the result 
factory to the public. 
one of the best mines on the 
(‘outcrop *’)---the 
sult: This mine has about 66 claims, with a capital of 
95,000 (subscribed and paid-up), and it 
urned this capital nearly twenty-threefold to an 
original shareholder who remained in from the flotation 
to the present time, a peried of about 18 years. Allow- 
ing for three years’ stoppage during the war, the work- 
ing life of the mine is fifteen vears, and the average 
dividend over 150 per cent. to ‘the last-mentioned share- 
holder, which is very satisfactory. It will be seen that 
the capitalisation is reasonable as compared with other 
Rand properties. The market quotation for this stock 
at the end of October last was 4.19, and has been 
Take the position cf an investor who pur- 
hased at £-19, and it will be seen that his investment 
is anything but satisfactory. His return would be less 
than 8 per cent., and he would be very lucky if he 
got his capital back with reasonable interest, 
than half the life of this min 
Take another ‘‘ outcrop ”’ the 
noted mine. It has claims 
with a capital of taemvaets 
up, and it has returned this 
in dividends to an_ original 


of the well- 
more 


taken, or a few 
ones, will not be much satis- 
field——viz., the 


will be the re- 


ake 


Perreira following 


has re- 
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Me nel 


as more 
is gone. 
Simmer and Jack, a 
and other property 
subscribed and _ paid- 
capital nearly twice 
shareholder who re- 


O0Qg 


mained in to the present time. It will be seen 
that this company is very heavily capitalised; but 
it has been much more heavily loaded, as the 
capital was reduced early in 1892 from £.5,000,000, 
which goes to show the absolute want of any 
system in this matter other than the whim of the 


promoters. This mine commenced crushing in 1888, so 

life is about sixteen vears, less three 
stoppage durin the war, equi il to thirteen years’ active 
life, giving an average yearly profit for this period « 
about 13 percent. The market quotation for this stock 
at the end of October last was about £1 11s, giving the 
mine a capital value of £4,650,000, and a probable re- 
turn to an investor at this price of a little over 5 per 
cent. 


+ 


that its years 


a very small profit on a goldmining venture. 
In this case the investor would be unlikely to get his 
Capital back with reasonable interest. 

As two of the ‘ outcrops *’ have been given, it wil 
he well to take two of the ‘‘deeps’’ also, and the 
Ferreira and Robinson Deeps will be fair examples, 
well above the average. 


The }° e rreira De ep hx is I4I a little more 


claims, or 
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purchased at price quoted would be about 2 per cent 
and he 


would never get 
interest, 


his capital returned, nor even 
the profits of the 
mines are mentioned as illus 
and in all mines there are possible 
not here 


out of mine. 


These four trations only 


adverse conditions 


taken into account. 


and of the 
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either class. <A 
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= deeps * 45, 


there are 7o listed, 
practically the whole in 
of the ** outcrops *” are 
a few of the 


few as un uder also 
nainder at or 
have only a 
them are about half worked out 
on an average. Of the "many are in the de- 
velopment stage. the public 
that the aggregate expected 
‘, provided labour be available ; but this is 

The actual i 
few 


tate of the case = 

years more the ** outcrops 
(which have hitherto vielded most of the gold) will 
begin to die off, and some of the dead will be replaced 


quoted 
‘deeps ; the re: 
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quotation for the stock at the end of October last (and 
since) was £.5 5s., makin~ the market value of the mins 
145,000. ‘The probable return to an investor who 
years’ life 
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It is frequently put before 

vield may confidently be 
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open to serious doubt. 
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power, as it would require the production 
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£.50,000,000 per 
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of paid-ups to a confiding public at a respectable ad- 
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1 his is millio naires are made. The 
public now look in vain to “* the stable ’’ to support the 
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ican public, at least, are not now touching Rand 
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about equal to subscribing shares, they would still have 
been heavily loaded. 

With respect to the ‘‘ deeps ’’ with a 6,000 feet sink 
before them, though their situation and formation are 
both favourable to workmen, as the bottom of the shaft 
would be only a little below sea-level, and the air would 
not be affected by decomposing minerals worth men- 
tion ; yet their chances of producing a profit is small, 
even granted that the reefs continue to average at the 
depth mentioned as they have averaged in the outcrops. 
The reason will be obvious to practical mining men. 

I spent four months on the Rand, and feel that the 
time was well spent in the greatest reefing district in 
the world. I have neither interest in nor prejudice 
against the field ; I simply give an opinion based on a 
long experience elsewhere. The mining labour arrange- 
ments and prospects have not been touched, though 
they are intimately connected with the subject in ques- 
tion ; but it is absolutely certain that things cannot 
continue for any length of time on present lines. 

OBSERVER. 

Cape Town, January 8th. 


BOOKS RECEIVED. 


The Bank of England and the State. A Lecture Delivered 
on November 14, 1905, by Felix Schuster. (Man- 
chester) The University Press. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital, the Public. Thereon. bility. 
£ £ £ £ 


Issues of the week— 

Amount previously recorded... . oo ec 35,046,595 .. ee 
Blundell, Spence, and Co. (£10, 

at £15 22,000 33,000 +. 11,000 
Edmundson's Electricity (44 

First Mort. Deb. Stock, 

at £104) 83,000 .. 86,320 .. -- 82,170 
Oxnam Prospecting 15,000 .. 15,000 .. : «- 11,250 
Yorkshire Railway Wagon (£10, 

with £1 called upat £14) .. 25,000 .. 37,500 .. we ee 
Zambesia Exploring (£1 at £13) 40,000 .. 50,000 .. -- 40,000 
Shelford Rubber Estate 43,334 . 43,334 . e- 37,917 
United Railways of the Havana 

and Regla Warehouses (5 % 

Irred. Deb. Stock at £116).. 493,700 .. 572,692 . .. 548,007 
Foldal Copper and Sulphur Co 120,000 .. 120,000 .. 15,000 .. 105,000 
Rubber Estates of Johore ix 115,000 .. 14,375 .. 100,625 


sa oe -- 1,072,846 .. 136,877 .. 935,969 
Total offered for subscription to date | Total offering for subscription for the 
whole year — 


£419,441 1905 £167,188,408 


123,019,689 
108,426,680 
153,811,987 
159,358,498 
165,499,224 


NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Wednesday, the 
7th inst., at one o'clock, for Treasury Bills, to the amount of 
£2,000,000, in replacement of bills falling due on the 12th 
inst. The bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated February 12, 1906, and will 
be payable at six months after date—viz.,on August 12, 
1906. The persons whose tenders are accepted will be 
informed of the same on Thursday, the 8th inst., and payment 
in full of the amounts of the accepted tenders must be made 
to the Bank of England not later than three o'clock, on 
Monday, the 12th inst. 

Rubber Estates of Johore, Limited.—This company 
acquires a grant of 25,oo0acres of land in Johore. The grant 
is acquired from Sir F. A. Swettenham, who is the vendor, 
and has fixed the purchase price at £10,000 entirely in fully- 
paid shares, That is a very satisfactory feature of the pro- 
motion, and Sir Frank Swettenham’s presence on the board 
will alone induce many investors to give the issue favourable 
consideration. The prospectus is quite frank in pointing out 
that the enterprise is a speculative one, and that a return on 
the capital is not to be immediately expected. The land is 
not yet in possession of the company, as it is stated that “18 
months are allowed in which to select the land, and a further 
seven years in which to bring 5,000 acres into a state of culti- 
vation, when the whole 25,000 acres would become the 
absolute property of the company. Should an area 
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of less than 5,000 acres be cultivated within seven | 
years after selection, the company will receive foy, 
acres of uncultivated land for every acre cultivated. 
It is added that “ The expense of the initial work will be higher | 
than the expenses in subsequent years, and it is not advisable 
to anticipate returns from rubber estates for SIX years frop || 
the commencement of operations. Alter six years the estates || 
should be self-supporting, and on a conservative estimate 
should yield in the seventh year a profit of at least £2 an acre 
on the total acreage then under cultivation, although only a 
portion would be yielding rubber; in the eighth year £4 ‘ay 
acre, in the ninth year £8 an acre, and after ten years fio 
an acre. This estimate is based on 3s per lb as the price of 
rubber, 100 trees to the acre, anda yield of only one pound 
of rubber per tree per annum. The present price of rubber 
is about 6s per lb.” The capital is £150,000 in shares of /; 
each, of which 115,000 shares are offered for subscription, 

Foldal Copper and Sulphur Company, Limited— 
Formed with a capital of £350,000 to acquire and work the 
mining estates in Norway, known as the Foldal Mine, and || 
four other properties—viz., “Juliana Marie Mine,” “ Knut. 
shovd Mine,” ‘ Grev Moltke Mine,” ‘*Grimsdal Mine,” 
together with timber thereon, comprising a total area of about || 
3,000 acres. Reports on the property are quoted in the pro. | 
spectus, and it appears that some of the mines have pre. 
viously been worked, but there is no statement as to the 
results obtained. The venture must be looked upon as a pro- 
specting one, as the Foldal Mine itself has apparently under. 
gone no development, and though the expert opinions are 
favourable its value has yet to be proved by actual opera. 
tions. There are offered for subscription 120,000 preferred 
ordinary shares of £1 each, which are entitled to 6 per cent, 
dividend in priority to the ordinary shares, and to 50 per cent, 
of the remaining profits after providing for depreciation and 
reserve funds. 

United Railways of the Havana and Regla Ware. 
houses, Limited.—Messrs J. Henry Schroder and Co,, 
having acquired £493,700 5 per cent. irredeemable debenture 
stock (1906) of the above-mentioned company, are offering 
the same to the holders of the existing ordinary, preference, 
and debenture stocks of the company for subscription at £116 
per {100 stock. The offer, of course, concerns only the 
stockholders of the company, and as the existing debenture 
stock of the same denomination is officially quoted at 126, the 
stock will probably be readily taken up. The position of the 
undertaking is dealt with in another column. 

Shelford Rubber Estate, Limited.—Capital £65,000 in 
£1 shares, of which 43,334 shares are offered for subscription. 
The company acquires a rubber estate at Selangor Federated 
Malay States, the balance of the purchase price leaving a 
working capital of £8,000. According to the statements in 
the prospectus, the company has been fortunate in securing 
the estate just at the time when a large number of trees 
are ready for tapping, though there is no record of actual 
production, and the prospects are based entirely on estimates. 

Denny, Mott, and Dickson, Limited. — Issue of pre- 
ferred ordinary shares. Letters of allotment to country 
applicants, and all moneys to be returned, were posted on 
2nd inst., and the balance of allotments for town applica- 
tions will be posted this (Saturday) morning. 

The Malacca Rubber Plantations, Limited.—The 
letters of allotment and the final batch of letters of regret 
have been posted. 


MEETINGS, &c. 


LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
London, Cnatham, and Dover Railway Company was held, on 
the 2nd inst., at the Cannon Street Hotel, London, Sir Edward 
Leigh Pemberton, K.C.B. (the chairman) presiding. 

The secretary (Mr L. W. Livesey) having read the notice con- 
vening the meeting, 

The Chairman said the essence of the report appeared in that 
of the managing committee. There was a decrease in the total 
number of passengers of over 793,000, but in spite of the decrease 
in numbers there was an increase in the actual receipts from 
passengers of no less a sum than £17,000. This seemed to indi- 
cate that notwithstanding the keen competition in the Metro 
politan district caused by motor "buses and electric trams, the 
railways were not only maintaining, but were, in fact, improving 
their position by developing their business beyond the radius 
of the metropolis. The report, he thought, compared favourably 
with the results of some of the more fortunate companies. In 
addition to the increase he had mentioned, there was also a0 
increase of £5,600 in receipts for season tickets. The total 
receipts for passenger traffic showed an increase of £14,615. In 
merchandise traffic the increase was £2,344, and from the steam 
boat traffic they had received an additional sum cz £8,342. The 
total increase was £25,372, a sum which he thought the 
Shareholders would consider a_ satisfactory result. The 
increase had not only been earned without a penny of 
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additional expenditure, but the total working expenses | 
had decreased by £14,446. This resulted in an_ in-| 


crease of net revenue of £39,818, which was equivalent to 
4 per cent. for the half-year. He had to state that the company 
had received from the joint committee an increased sum of 
£15,744, out of which they had been able to declare the full 
dividend of £2 §s on the arbitration preference stock, and to 
carry forward £28,875, as against £20,000 in the corresponding 
half of last year, this being an increase of very nearly £9,000. 
Referring to the Charing Cross accident, he said it was one that 
human foresight could not have guarded against. 
pany’s portion of the cost of the new route—the total cost of 
which was £60,o0o—would be about £24,000, and it was pro- 
posed by the directors that this should be paid out of the 
reserve fund. 
fusion of the two companies, he said he thought they were all 
of the opinion that if this could be accomplished it would be 
a very great advantage. Mr Cosmo Bonsor, in speaking on the 
question had said that one difficulty in the way was the posses- 
sion by the South-Eastern Company of a large quantity of land 
not used by the railway, but of great prospective value. There 
were also other difficulties affecting the Chatham company, 
which he did not think the shareholders as a body sufficiently 
appreciated. The constitution of the company was different 
from that of any other company in the kingdom. They had three 
élasses of arbitration stocks, each of which had an absolute veto 
on any Bill presented to Parliament, and, unfortunately, the 
interests of the three classes were not quite identical ; yet before 
any scheme became law all three classes must be satisfied. At 
the same time, the directors had given the matter very earnest 
consideration. The results they had achieved would have been 
much better, but for the :ncrease in rates and taxes, which was 
a matter over which they had no control. The past half-year was 
the best they had had since the working union, and they had 
spent many millions of money in placing their house in order. 
Turning to the accounts, he said that the proportion of net 
revenue payable to the company, £382,736, was an increase of 
£15,744. In conclusion, the chairman moved the adoption of 
the report. 

Sir W. Hart-Dyke seconded the motion. 

The Chairman, in reply to questions, said that the policy of 
issuing week-end tickets to Paris was being considered. The 
new refreshment contract gave every promise of being an excel- 
lent arrangement. They were obliged to contribute to the cost 
of restoring Charing Cross station because their liability was 
fixed by Act of Parliament. 

The resolution was unanimously agreed to, and a vote of 
thanks to the chairman for presiding terminated the proceedings. 





LLOYDS BANK, LIMITED. 


The 48th annual general meeting of the shareholders in Lloyds 
Bank, Limited, was held on the 20th ult. at the Grand Hotel, 
}irmingham, Mr J. Spencer Phillips (the chairman) presiding. 

The notice convening the meeting having been read by the 
secretary, the directors’ report and the statement of accounts 
for the year 1905, together with the auditors’ report thereon, 
were taken as tead. 

The Chairman said: Gentlemen,—After the excitement and 
turmoil of the General Election, in which I have no doubt many 
of you have been actively engaged, it is rather a surprise, and I 
must say it is very gratifying, to see so many here to-day to 
attend the meeting of our bank. It will be my endeavour, how- 
ever imperfectly I may do so, to explain to you its progress 
during the past year and its prospects for the future. 

CONDITION OF THE MARKETS DURING 1905. 

The Stock markets and the Money market during 1905 have 
been dominated principally by political considerations. We have 
seen the termination of the greatest war of modern times, if not 
of all times. We have seen our treaty with Japan renewed on an 
enlarged basis, which we hope will ensure peace in the Far East 
for at least a generation. We have seen, too, a cordial under- 
standing arrived at with our friends on the other side of the 
Channel. It was naturally supposed that at the conclusion of 
peace the rise in the Stock markets, and gilt-edged securities 
particularly, for which we have waited so long, would at last 
arrive, but this expectation was doomed to disappointment, 
exactly as was the case at the termination of the South African 
war. But the causes were dissimilar. The public had not 
realised the enormous ainount of new securities which had been 
created to finance our war in South Africa. These had absorbed 
all the spare savings of the country; and in many cases had 
not found a permanent home, but were in the hands of the 
capitalists who had originally taken them for the purpose of 
dribbling them out by degrees to the public as opportunity 
offered. But in the latter case the cause was the anarchy which 
suddenly broke out throughout the whole of the Russian Empire. 
There are an enormous amount of Russian securities held on the 
Continent. France is commonly supposed to hoid from four to 
five hundred millions, and Germany. about half that amount. 
The French capitalists and bankers, not unnaturally, felt nervous, 
not knowing what the outcome of the revolution would be if 
successful, and even if it was not successful it must further have 
crippled the finances of Russia. They accordingly withdrew a 
geod deal of the money which they had been employing in this 
country, and sold many of their first-class securities in order to 
be prepared for the worst. L T mM, | 
is commonly known as the “ Morocco incident *’—an incident 
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SIGNS OF PROGRES 


But in spite of these adverse political fa 


has been made towards a restoration « f national prosperity, whi h 
had suffered so seriously from the necessari inproductive ex- 
penditure of our own war. We have an ple evidence of th 

; Many sides. First, in the Bankers’ Clearing-House retur 

| which show an enormous increase of 1,722 millions. r 10.3 per 
cent. And, though these returns may have been inflate 

' certain extent by financial « peratl ns, and é t 

| correct barometer of trade, still, if we tur to ti (‘ou 
Bankers’ clearing, which is a real gauge, re or less, of the 

trade of the countrv, we find an rease t 

| 5.3 per cent. 

FOREIGN TRADE. 

| Our foreign trade has reached proportions which it } never 
attained before. Its total amounted last vear to S88< } s. In 
our imports there is an increase of 14 millions, or only 2.6 per 
cent., but the exports increased by over 2q millions, or o.7 per 
cent. And, what is exceedingly gratifving, of that increase no 
less than 89 per cent. was in manufactured articles which we sent 
abroad. During the vear the increase in iron and «te | exported 
over the previous vear was no less than /2,.700.c - other 
metals about £2,000,000, machinery £ 2.200.000, tton goods 
£8,113,000, woollen goods £2,200,000, and miscellaneous manu- 


factured articles £2,800,000. 


~ 


These are striking an: 


figures, at all events so far as our foreign trace is erned 
HOME TRADE 
In the latter part of the year there was a distinct increase in 
the returns of our railways, from which you will rights judge 
that our home trade is at last beginning to revive. With regard 
to particular industries, the cotton trade, favoured by heaper 


cotton owing to the enormous crop of the previous vear in 
America, which amounted to about 13‘; mullion bales, and 
benefited by large orders from the East, has experienced twelve 
months of prosperity and profit such as it ne 

Every loom and every spindle has been actively 
many new mills have been built. I am credibly informed that, 
although cotton is about 65 per cent. dearer than at this time last 
year, our manufacturers have orders which will keep them em- 
ployed, though not at so great a profit, for another twelve months. 
We have had a record, too, in regard to cshiy building ; 443,000 


tons more were launched than in the previous year, and, owing 


partly to this and partly to the great prosperity of America, iron 
and steel manufacturers have done better than for several pre- 
ceding years. These, broadly, have been th: nditions of some 
of our principal trades, in all of which ank largely 
interested. a 
THE MONEY MARKET 

There has been, as you are aware, a certain amount of 

stringency in the Money market during the last thre¢ nths of 


the year, but those who have not studied the questi 


' th n carefully 
will, I think, be surprised to know that the 


value of money 
throughout the year has been lower than it had be for the = 
previous years. It is on the value of money that a good deal of the 
profit of the Bank depends. We began the year with a 3 per 
cent. rate, which was lowered to 2'4 per cent. on March oth, and 
remained at that level for 182 days, or exactly half a year. On 


September 7th, owing to the withdrawal of gold for abroad, the 
rate was raised to 3 per cent., and on the 28th of the same month 
to 4, where it has remained since. And, what , that rate 
has been what is called an effective rate. There was a certain 
amount of anxiety during November lest we should <ee a s 


IS I re 


per 
per 


cent. rate, but owing to the wisdom and judgment with which 
the Bank of England directors managed their affairs we were 
saved from this, which undoubtedly would have been re or 
less a handicap to our recovering trade. 

BANKING CO-OPERATION. 

I should like to mention an incident which took ace in 
December. On December 7 £14,000,000 of ‘Treasury bonds 
were paid off. That released about 4'% to 5 millions ash on 
the markets, and the money dealers, who in ne ways are 


rather like butterflies and live only for a day, kn: 
down for fine bills to 3%. The French exchange 
fell, and there was considerable danger of further withdrawals 
taking place, which would have depleted the reserve in the 
Bank of England, which was already much lower than it should 
have been at that time of year. Upon this, however, the Bank of 
England took a new departure. They approached the principal 


cked the rate 
iediately 





clearing bankers and asked them to co-operate with the Bank to 
take the surplus money off the market and place it leposit 
with the Bank at a low rate of interest. The Bz the harged 


5 per cent. on their advances, and the effect was electrical. No 
bills were discounted under 4 per cent., the French exchange ac- 
cordingly rose, and the danger of the withdrawal of gold 
This precedent has been followed again during the present month 


eased 


by the Bank. I think I may state for ourselves that we welcome, 
and cordially welcome, this new departure of the Bank; and, 
although I have no authority for saying so, I am perfect ertain 


that I am voicing the opinion of the rest of the bani 
The more the Bank 


1 Stating 


0-operates 


that thev are equally pleased. } 

with the leading bankers the better for everybody. We are ina 
certain wav interdependent upon each other, although, as long 
as the Bank of England retains its present privileges and is also 
the ultimate keeper of the reserve—and the system is not likely 
| to be changed in our time—I think we perfectly recognise that 


which I think many of you will agree with me ought never to | 


ave arisen. 
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the Bank of England 


they are the predominant partner. In 
s shown under 


weekly return you will notice that the deposits are 


two heads—namely, public deposits and private deposits—the 
- former. In the 


latter being six or seven times more than the for 
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return yesterday the one was 7 millions and the other 47 
millions. But the greater part of the private deposits, certainly 
more than half, are the balances of the clearing bankers. 
necessary for us to keep a balance with the Bank of England, for 
the purpose of settling our daily differences, but as far as we 
ourselves are concerned—and the same thing applies to two or 
three other banks of which I have some intimate knowledge—the 
balance kept there is very much in excess of what is necessary to 
settle those differences, and many times more than is necessary 
to remunerate the Bank for their trouble. I think it is perfectly 
reasonable that we should ask that these balances should not 
be employed to our detriment. 
notice on more than one occasion where the Bank of England 
agents in the country have discounted our customers’ bills not 








‘merely at the Bank minimum, or even at the rate for first-class 
It is certainly rather | 
| that I think I ought to explain it to you. 


bills, but even at a lower rate than that. 1 
an anomaly for the Bank to take money with the one hand off the 
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It is | 


Instances have come under our | 


market in London in order to stiffen the market, and lend it with | 


the other hand in the country at lower rates; and it seems a 
little hard that we should supply the whip to lash our own backs 
with. I am sure the Bank will thoroughly realise the position, 
and, in their endeavour to co-operate, as I fancy they intend 
to do in the future, more nearly with ourselves they will take 
every means to make the co-operation effective. I may also say 


that not less necessary is a cordial co-operation between the | 


banks themselves. 
BALANCE-SHEET. 


Now, gentlemen, we will turn to our own balance-sheet. You 
will see that our current and deposit accounts amount to 


£.57,609,000, which is an increase of a million and a-half over 
the preceding year. That, I may tell you, is a normal increase, 
and not the result of any amalgamation; and, further, it almost 
exactly coincides with what has been the average increase during 
the whole twelve months. Our bills accepted and endorsed are 
£330,000 more. Take our assets. We hold £9,960,000 of cash, 
approximately to millions, which is £250,000 more than we held 
last year and 17.2 per cent. of our total liabilities. Our cash at 
call and short notice, £4,419,000, shows a decrease of £297,000. 


Our bills of exchange, 47,374,000, have increased £378,000, and | 


our Government securities £ 307,000, standing now at £6,452,000. 
Our Indian and Colonial Government securities, &c., also show 
an increase of £195,000. They are £4,204,000. 
these liquid assets is £32,412,000, or 56 per cent. of our 
liabilities. The average during the year was a little higher, 
§6.5 per cent. The advances to customers and other securities 
are £607,000 more—£ 30,194,000. Our premises figures show an 
increase of £37,000, which is accounted for partly by the hand- 


The total of | 


some building which we have erected at Leicester, by the new | 


bank at Smethwick, and by the banks at Dover and Rugby, 


£68,077,000—an increase of {1,806,000 over the previous year. 
Possibly it may interest you to-know that the net increase in the 
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nership with a bank whose ramifications extend all over England 
and Wales, and which is not dependent upon any particular 
trade, and their shares will be saleable on any stock exchange, 
whereas you know that in the case of a local bank the selling of 
its shares must be more or less a matter of arrangement. ‘The 
effect upon our capital will be that it will be increased by 
£300,000. It will then be £3,851,000, and our reserve will be 
increased by an equal amount, £300,000, to £2,900,000, and | 
hope the time will not be far distant when we shall be able t 
make that £3,000,000. 








A MISAPPREHENSION CORRECTED. 

An incident happened in the course of the autumn at a 
criminal trial at Newcastle, which I had not intended to allude 
to, but I find such great misapprehension prevailed concerning 
the circumstances, and more particularly m the West of England, 
1 There was a criminal 
trial, as I said, at Newcastle, in which an ex-M.P. for Devonport 
was the prisoner. In the course of the trial it transpired that 
we appeared to be creditors for a rather considerable amount, on 
what looked like shadowy security The learned judge wh 
tried the case very kindly expressed his regret at that, as he 


happened to be a shareholder in the bank, and the fact that the | 


learned judge expressed his regret caused a prominence to be 
given to the matter in the Press which otherwise it would not 
have obtained. I should like to tell you we were only nominally 
creditors ; we were not actual creditors at all, as we had proved 
in the interests of the private bank which we had absorbed, in 
order that, whatever came from the estate, they might derive 
the benefit of it, and the loss, if any, will fall upon them; but 
I have every reason to believe that the loss will be nid. 
FUTURE PROSPECTS. 

Gentlemen, I think I have now stated everything that occur: 
to me concerning vour bank. With regard to the future, if what 
is called the ‘‘ Morocco incident *’ ends peacefully—and I cannot 
see how it is possible it can have any other ending, for n 
nation, I should think, wishes to go to war on such a shadowy 
pretence as we have seen put forward there—if that ends peace- 
fully, the prospect of peace, certainly for many years, seems 
assured, humaniy speaking. Russia will not be a disturbing 
element; France and Italy want war no more than ourselves. 
it is only peace, I think, that is required to assure a real re- 
vival of trade, and a permanent revival, too. All our best 


customers—America, Canada, Egypt, Australia—are prosperous | 


There is a new field opening out in the East, in China and 
Korea, and Japan for a certain time will not be self-contained, 
so far as manufactures go. If, then, this permanent revival of 
rade and enterprise takes place, we, with our liquid resources, 


: 4: 1 Ys | shall be able to take full advantage of it, and shall also be able 
besides sundry small additions. The total of our balance-sheet is | 


number of accounts during the vear was £a.150, and our turn. | 


over was 63 millions in excess of last-year. With, regard to profit 
there is very little variation—only £2,000. 
dend of 17% per cent. at the end of June, and we propose, with 
your approval, to pay a further dividend at the rate of 1834 per 
cent. now, to write £30,000 off our bank premises account, and 
to carry forward £509,000. 


We paid you a divi- | 


g I told you last 
year that the balance-sheet we then vresented was the strongest 
that we had ever shown you; EF think we may honestly say the 
one we present to you to-day is still stronger. When we meet 
you next year we hope to present you with one equally good, 
No endeavour on our part shall be wanting to make it so. TI 


to give our customers the full advantage of it. 


| now beg formally to move “ That the report just taken as read 


STAFF PENSIONS 
I should like to make one remark about a paragraph in our 
report—viz., * The available profit for the past year, including 
the amount brought forward, after payment of salaries, pen- 
sions,’ &c. IT have seen three or four articles in different finan- | 
Cial papers ne in the Bankers’ Magazine, setting forth the 


Various sums which the different banks have alloc: 
sions to their officers, and I have noticed 
credited with doing anything with the 





ated for pen- 
that we are not 
exception of the £4,090 


which we contribute to the provident and insurance fund. I 

wish to make it generally known that we pension all our officers | 
Y tT ¢ 15} a} . a 

onal t liberal scale. They do not contribute one farthing | 


towards the pension fund themselves, and the past vear 
the amount which was debited on behalf of pensions was rather 
more than 4 33,000--nearly 1 per cent. on your dividend. 


durit o 
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THE DEVON AND CORNWALL BANK. 
\ h Bae ane — ’ +4 7 we o alist } 
We thought we had arrived at finalitv as t growth, but the 


unexpected very often happens, and no one was more surprised 
- set ? ¥ + ere } } £ 

than myself when, t ywards the end of last vear, we found we had 

the op; rtunity of over a which had alwavs held 

the very highest reputation am 


ngst the country banks of the 

kingdom. The Devon and Cornwall is, I believe, the oldest 
joint-stock bz 
t 


untry. It was established in the vear 
1831 und of ymouth and Devonport Bank, and 
changed its name to the present one in 1832. We came across 
f 2 


tale, Dice 
(aking VanK« 


it at three or four of our branches, and we knew that it con- 
ducted its business with the high traditions which banking used 
to be famous for. It never touted for ace r 


ounts, and never 
allowed or n 


charged more than a fair rate of interest for money 
And I may tell you also, and you will be pleased to hear it, that 
on an investigati of the figures of the Bank we found this 


reputation ri We never looked into a bank which 
was better managed, or conducted on more conservative prin- 
ciples, or so absolutely free from bad debts of anv sort or kind. 
As far as foresight can go, I think, 
valuable addition to our system. 
of view—from the view o 
Cornwall Bank—I think 


hly deserved. 
. 


gentlemen, it will prove a 
Looking at it from their point 
of the shareholders of the Devon and 


they are equally to be congratulated 


upon the amalgamation. They had attained high-water mark 
as far as a local bank could go. They will now come int part- 
OEE 
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tsetse sessment 
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be received and adopted, and that, in accordance with the recom- 
mendation of the directors therein, a dividend for the half-year 
ended December 31st last at the rate of 153, per cent. per annum 
on the paid-up capital of the company be declared, such divi- 
dend to be payable on and after February 1st, free of income- 
tax. 


Mr J. Arthur Kenrick seconded the motion, which was carried | 
unanimously. 

A vote of thanks to the chairman, directors, and staff ter- 
minated the proceedings. 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 

The half-yearly general meeting of the shareholders in the 
London County Banking Company, Limited, was held on the 
rst inst., at the Carinon street Hotel, London, Mr Charles James 
Cater Seott presiding. 

The secretary (Mr I. J. Barthorpe) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It is 
duty to address you on the subject of our trading during the 
last six months of 1gos. The accounts which we present to you, 
and which I shall presently have to ask you formally to receive 
and adopt, show a continued tale of prosperity for the London 
and County Bank—the same prosperity which you have fortu- 
nately had now for a great f years; but however 


now my 


number of 
prosperous an institution may be, you will from half-year to 
half-year invariably find changes in many of the figures of the 
balance-sheet and accounts, which require some explanation 
n the part of your chairman. With your permission, I would 
ike to draw your attention to certain figures in these accounts 
as briefly as I can. May I ask you, therefore, at once to turn 
to the balance-sheet and look on the debit side. The first item 
on which I wish to comment is ‘‘ Due by the bank on current, 
deposit. and other accounts, £435713,045." As compared with 
the figures of a year ago, this shows a falling off of £681,430, 
but the whole of that decrease is attributable to the reduced 
balances kept by certain foreign correspondents, who during 
the past half-year have withdrawn their balances, I presume, 
for more remunerative employment in their own country. 50° 
far as our regular home business is concerned, there has been 
no falling off either in the amount or the number of the accounts ; 


( 
’ 
i 


}on the contrary, the increase in the number of the accounts 1s 


quite up to the average. The item “ Liabilities on acceptances, 
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shows an increase of £1,822,928. For a good 


has been a 
diminishing quantity, and I remember some two or two and 
a-half years ago, when Mr Green occupied the chair, shortly 


before his death he expressed his great regret that it should 
be a diminishing quantity. Now, to-day we are in the happy 
| 
| 


£3,589,668,”” : , — 
many years the item ‘ Liabilities on acceptances ”’ 


nosition that, owing to the increase in certain foreign transac- 
ti ns, we have been able to restore that amount of liabilities on 
acceptances to very much the figure at which it stood ten vears 
ago. The other items on the debit side I do not propose to 
allude to here, because I shall touch on them very briefly when 
I come to the profit and loss account. Therefore, I will ask 
you to turn to the credit side of the accounts. There vou will 
find ‘“‘By cash at the head office and branches, £7,899,864,” 
or £109,962 less than the corresponding period of 1904; but 
loans at call and at short notice, which are the equivalent of 
cash, £3,616,403, show an increase of £403,984, so, taking these 
two items together, we are better than we were in December. 
1904, by £294,022. Investments, the only item to which I wish 
to draw your attention, are Indian Government stock and India 
Government (Guaranteed Railway stocks and _ debentures, 
£982,583; these show a reduction of £40,655, and that is entirely 
due to certain Indian Railway stocks guaranteed by the Govern- 
ment having been called in for payment towards the end of the 
half-year, and not having been reinvested at the time these 
accounts were drawn up. Now I come to “ Discounted bills 
current, £7,745,939," or £1,089,390 less than the correspond- 
ing period of the previous year. At first sight this would appear 
to point to a falling off in the business, but this decrease at the 
end of the year is altogether exceptional. When we turn to the 
business done in the year, we find that the amount of bills 
discounted shows a very considerable increase on the previous 
twelve months, and so are entirely satisfactory. The only other 
item on the balance-sheet to which I would ask vour attention 
is the question of bank premises in London. These stand to-day 
at £848,316, but will be reduced by the amount we propose to 
apply to that item—{25,0o00o—to £823,316, or an increase of 
£39,109 over the figures of a year ago. Of course, you will 
understand that during the past year we have been carrving on 
\} to a very great extent the alterations at the head office in 
Lombard street, which we are all glad to see are now practi- 
cally completed, and, in addition to that, we have the current 
expenses In connection with new branches and alterations of 
| old; but I think, and we all hope, we have now pretty well 
| seen the highest figure of this amount for our premises. If vou 
will cast your eye down the page to the profit and loss account 
you will find we brought forward from the last account £80,456, 
or £16,591 more. Our gross profit for the year is £762,645, or 
£31,806 more, and you will find we have a total there of 
£843,102. Then, after interests paid to 
ustomers, which is £21,636 in excess of what it was a 
year ago, in consequence of the higher rates for money, 
after paying all our salaries and other expenses, which 
with a 


meeting the 


i growing business always increase, and which 
are £9,471 more, and allowing for the rebate on bills 
not due, which, again, owing to the higher rates of money, is 


increased to £5363, we find ourselves in this position: We 
i balance at our disposal of 4 353,317, and we propose to all 
cate it as follows:—lI*rom premises we write off the £25,000 to 
which I have referred, reducing the amount to £823,316; we 
add £50,000 to reserve, bringing that figure up to £ 1,450, 
then, for the 10 per cent. dividend which we have declar 
ject to your approval, we require a further amount of £200,000 
Chose three items taken together exhaust £275,000, and 
is £78,317 to be carried forward to the new account, which 
{11,920 more than at the corre ling period 

Gentlemen, that is the tale I have to give you of our 
working during the past half-year, and I think you will ail 


spon 


agree with me that it is a satisfactory tale nsider 
that the last six months of 1905 could ot be regarded 
exceptionally favourable for banking May I give 
1 an instance to show that they were not excep- 
ally favourable? If you take what I may call our working 
rate, that is the average rate which we charge to all our customers 
r discounts, loans, or whatever they may be, and from that 
leduct the average rate which we allow to our depositors, you 
vill find that in the last six months of 1go5 there was a diff 
gainst us of 1s rod per cent., so that really the working rate 


; compared with the deposit rate, was against us in the last six 
] 


ths of 1905 to the extent of about 1 per mille, so that T th 

. . 91 } 1 thar tha fr 1 } lf 
th that explanation you will see that altogether tt ul hal 
1905 Was not exceptionally favourable to us. Hla 3 ceait 


th the affairs of the bank, may I now say a 
the whole positir n? T have said that the banking 
- the last SIX months was not altogether ex pti naliv } ¥ 
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horrid conflict in the East. But having g wane 
whilst undoubtedly one—the chief u t litics 
had disappeared, the financial posit i 
to have been cleare It was T ‘ hat both 
f the ibat s would have, at: I to apply 
to the markets of the world for their 1 : i 
the ravages sed by the wa 1} t h 
tner Vas u erta we the i r t 
and the date when thev would be wanted. W Sadetia 
were being discussed and considered the internal st i a, 
which had been threateni f $ é be ite] 
serious; much anxiety grew up amongst all th ‘ 
interested in Russian securitie s, which were se! di, 
and the whole question of Russia coming forw d rower 
was indefinitely postponed. Japa therefor ble t 
supply her wants, leaving Russia t at time 
when we hope, with good order rest that 
be able to develop her vast 1 ; ] v1 t i 
more favourable to those wl will i lined Z 
Now, with these disturbing ent ind th - 
turbing elements quite irres f other mi h 
position of bankers was difficult ; they had sitio! 
f security, and at the same time tt had t with 
little interference with the legit : f e 
I think, looking ba 1 the last six I l nat 
really we should learn by what has | ! 
necessity fa str ger col reserve I th ed 
that our gold reserves are insufficient t ‘ at 
unless we are able to strengths the gold re f hall 
from time to time find the squeezes of the ma which w ok 
upon as regrettable incidents; at the sa time, wv hall be 
compelled to resort to haphazard act to protect es 3 
action which I venture to think enified ha 
market as London, and which erta t luctive t 
stability, and does not go to maintaining that udiness of rates 
which we ail believe essential rest f the 
untry. As to the future, I c: ly s hat we believe 
many discordant factors are re f L be the nO 
doubt that the improvement the i ia 
is much greater than anyone i bel é t h ago, 
and with the anticipated removal of the Mor » difficulty, I 
think there is very g 1 reason for be gt tI tlook i 
brighter, and, with trade improving, banking pr ects should 
become more favourabl At th I th t all 
admit that there is rospect ng spell of 
he ip \ Now, 2 le I I $ { tne fT t n 
f the bank, and as it S ¢ the ist 
half-year I wis! V just a gentie- 
nan who is referred t n be ic elect f 
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tion, and that he will do everything his | to maintain 
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f 10 per for the f-vear ¢ g December 31. 190%, free 
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£78,317 148 3d I rried f 4 rof new 
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Mr J. J. Cater s 1 tl h rried unani- 
nouslyv. 
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ble: but when I come to regard both the financial tical | ; . 
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the report and balance-sheet, as circulated amongst the share- 
holders, were taken as read. 

The Chairman said: I rise, gentlemen, to propose that the 
report and balance-sheet as printed and circulated amongst the 
shareholders be approved and adopted. I will ask you at once 
to consider the figures of the balance-sheet. In the deposits 
there is a satisfactory increase of £233,283; on the assets side 
the cash in hand at the Bank of England shows an increase of 
£59,453: cash at short notice is down, ‘and the net result shows 
a diminution of £33,000. In the investments there is a fluctua- 
tion of £58,700, due to the repayment of Exchequer Bills and 
to the running off of short-dated securities ; the bills of exchange 
are £18,000 higher; the total of liquid assets is £4,168,651, 
being in the proportion of 48% per cent. of the deposits. The 
amount due to us by our customers is 44,996,436, being £312,000 
in excess of the last year’s amount. This increase affords, in 
our opinion, some indication of reviving trade. The increase 
in the number of the bank’s customers during the year was at 
the rate of 4.3 per cent., and there has also been a satisfactory 
increase in the number of our shareholders. The directors 
are glad to note that the largest proportion of new shareholders 
are dwellers in Birmingham or the immediate neighbourhood. 
I hope that they will give the bank the benefit of their influence 
and support. The bank premises, allowing for the redemption 
fund, stand at / 301,026, which is £5,129 less than a year ago. 
The outlay upon a new building at Dudley, and upon the neces- 
sary extensions at Llanrwst, and elsewhere, has in the mean- 
time been met. The year 1905 opened without much animation 
in business, and with a slack demand for money. The bank 
rate stood at 3 per cent., and was reduced on March oth to 2% 
per cent., and at this figure it stood until September 7th, the 
average rate for the first half of the year being £2 13s od. 
As the year advanced a more favourable condition for bankers 
manifested itself. The Bank rate was increased to 3 per 
cent. on September 7th, and to 4 per cent. on September 28th, 
raising the average for the whole year to £3 os 2d per cent. 
A considerable firmness in the London money market and some 
improvement in general trade has enabled us to put before the 
shareholders £87,213 as the net profit for the year, against 
£85,469 of a vear ago. We have made for bad debts and con- 
tingencies a provision which, in the judgment of your board, 
is not only sufficient, but liberal. I have to express my regret, 
and the regret of my co-directors, at the loss from the board 
of our old and valued friend, Mr James Tertius Collins. Mr 
Collins joined the board in 1878, the same year as the late Mr 
Richard Chamberlain, and he occupied this chair in the years 
1886 and 1887. He has always been a most regular attendant 
at the directors’ meetings, and has devoted much time and atten- 
tion to the affairs of the bank. It will be recollected that he 
was unable to attend our last annual] meeting, and ill-health has 
obliged him to curtail his active duties. Acting under the 
powers conferred upon them by the articles of association, your 
board have appointed Mr Henry Cromwell Field, a gentleman 
of wide commercial experience and well known in this city, to 
fill the vacancy created by Mr Collins’ retirement, and you will 
presently be invited to confirm his appointment. The board 
have extended their operations by opening a branch at Malvern 
and a sub-branch at Kingswinford, and for the convenience of 
our customers, and the protection of our business in Birming- 
ham, we have thought it desirable also to open branches at 
Small Heath and Selly Oak. I should like it noted that there 
are now in birmingham and its suburbs no fewer than 75 bank 
offices. Eight of these belong to the Metropolitan Bank, and I 
cannot but think that the limits of profitable extensions must 
have been reached. If, however, your board find it necessary 
to protect their business connections from attack, they will not 
hesitate to open further local offices, although they hope the 
necessity will not be forced upon them. I do not find that the 
worries of a contested election are conducive to a calm examina- 
tion of the banking position, and I will therefore ask you to 
excuse my expressing any opinion of the future. I only hope 
that in a year’s time we may meet you with a report and balance- 
sheet as satisfactory as those which I have been able to lay 
before yout ‘ 

Mr Morgan Bb. Williams: 

The resolution was carried unanimously. 

The Chairman: I have much pleasure in moving: “ That the 
appointment of Mr Henry Cromwell Field as a director be and 
is hereby confirmed.’ I can assure you that my experience of 

league has fully justified the action which your 
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I beg to second the resolution. 


Mr Field as a collea 
board took when we appointed him. 

Mr Ralph Heaton: I have much pleasure in seconding the 
resolution ; 

The resolution was unanimously agreed to. 

Mr Field, in acknowledging, said: I am much obliged to you, 
Mr Chairman, for proposing, and to you, gentlemen, for con- 
firming. my election. I am proud to be connected with such an 
old established and successful institution, and I shall try to do 
my duty to the bank and its shareholders. 

The Chairman: I have to move: “ That Mr Morgan Bransby 
Williams be re-elected a director of the bank.” Those of you 
who know wha : 
will know how verv highly we value them. His experience of 
South Wales is second to none, and I am glad to see him here 
to-day in such good health. I hope you will re-elect him, and 
that he will long continue to be one of us. 

Mr Joseph Barrows: I have great pleasure in seconding that 
resolution. 

The resolution was adopted unanimously. 

The Chairman: I have now to move: “That Mr Wilfrid 
Williams be re-elected a director of the bank.” Mr Wilfrid 


t Mr Williams's services have been in past years | 
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Williams has been one of our fellow-colleagues now for some 
time, and his experience has been of great value, and I don’t 
think you could have a better director. 

Mr Geo. Beech: I have much pleasure in seconding that 
proposition. It has been my good fortune to have known Mr 
Williams for many years. I know he is a thoroughly competent 
business man, and I don’t think that we could elect a better 
qualified man to a seat on this board. 

Mr Williams’s election was unanimously agreed to. 

Mr Margretts: I beg to move: “That Messrs Turquand, 
Youngs, and Co., chartered accountants, be reappointed the 
auditors of the company, at a fee of £750 a year, until the next 
ordinarv meeting.’’ This firm is so well known to us all, and 
stands so high in the profession, that I think it would be only 
wasting words and wasting your time if I were to try to recom. 
mend this resolution to your acceptance. I therefore simply 
content myself with moving it. 

Mr Grew: I have much pleasure in seconding. 

The resolution was carried unanimously. 

Mr Morgan B. Williams: Mr Chairman and Gentlemen,—It is 
not as an idle form that I move the following resolution: ‘ That 
the best thanks of this meeting be given to the general manager 
and other officers of the bank for their zealous attention to the 
interest of the company.’ I am sure it is the unanimous wish 
of the shareholders that we should record our appreciation of the 
marked zeal and ability displayed by our large staff of officials 
in the discharge of their responsible duties, under our able 
general manager, Mr Nash, and his principal assistants. 

Mr W. H. Brookes: I beg to second the resolution. 

The resolution was passed unanimously. 

Mr Nash, in reply, said: I thank you, gentlemen, for your 
kindness in passing this resolution. We of the staff greatly 
appreciate this annual compliment and the assurance it conveys 
that you are satisfied with the services we have been able to 
render. It is impossible to conduct a bank like yours without 
the loyal co-operation of a competent and zealous staff, and 
such a staff, gentlemen, I have the honour to lead. On their 
behalf and my own I offer you our grateful acknowledgments. 

The Chairman: There is only one formal resolution now. 

Mr F. T. Jefferson: Mr Chairman and gentlemen,—I appre- 
hend this formal resolution is the one I have the honour and 
pleasure to propose, viz.: ‘“ That the best thanks of this meeting 
be given to Mr Alfred Baldwin, M.P., for his able conduct in 
the chair, and to the directors for their efficient administration 
of the affairs of the bank.*” The conduct of our chairman to-day 
in the chair shows that he is the right man in the right place. 
His short, but very lucid, exposition of the position and 
prospects of this corporation shows us that he has exactly the 
grasp that is required of one in the bank business, and we are 
very fortunate in having one of the princes of industry to pre- 
side over the destinies of the bank. Whether his return to the 
Imperial Parliament by a large majority is a matter of con- 
gratulation for ourselves or not, I don’t know. We do know, 
however, that the business of the nation, as well as the business 
of localities, is done by busy men. We have a very busy man 
in Mr Baldwin, and we only hope that his health and strength 
will be spared to us and to this undertaking for many years to 
come. I am also asked to couple with the vote of thanks the 
names of the various directors—names which I am sure are 
household words in the commercial world, at all events, in this 
immediate neighbourhood. So long as our concern is managed 
by gentlemen of this standing, whether we speak as shareholders 
or as depositors, we know that our interests will be well served. 

Mr H. Neild Collis: I have much pleasure in seconding that 
resolution. As shareholders, we are all most grateful to the 
chairman and to the directors for the very careful and efficient 
way in which they have managed the affairs of this bank. I 
think, further, we may congratulate ourselves on having as 
chairman a gentleman of such distinguished business ability as 
Mr Baldwin, and also so very representative a board of directors. 

The resolution was unanimously adopted. 

The Chairman, in reply, said: I am very much obliged to 
you, gentlemen, for the kind way in which you have received 
us here to-day, and for the complimentary remarks you have 
made about myself. On behalf of myself and of all my colleagues, 
I can only assure you that it is our pleasure to do the bank 
work in the best way we possibly can. We have in Mr Nash a 
most able adviser, and I can assure you of one thing—that, 
whatever the political opinions of your board my be, you may 
depend that as long as the present board exists the management 
will be conservative. 

The proceedings then terminated. 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 


The eighty-fifth half-vearly general meeting of the shareholders 
in the London and South-Western Bank, Limited, was held, 
on the rst inst., at the Liverpool street Hotel, London, Mt 
Henry Wethered presiding. 

The secretary (Mr Herbert Potter) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I have the 
great pleasure of submitting to you one of the best, if not the 
best, balance-sheets that has even been brought before you for 
confirmation, although the past year has not on the whole been 
very favourable to banking business. The iron industries and 
chemical trade in England—usually the forerunners of better 
times—have greatly improved, and there is a growing hopeful 
feeling that national prosperity will respond favourably in the 
near future, and we may reasonably hope to reap a full share 
of any further improvement. With your permission I will at 
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once run through the various figure: comprising the balance- 
sheet, and reserve a few general remarks for a later period. The 
current and deposit accounts stand at 413,925,387, which shows 
the substantial increase in the year of />s09,645. Other liabilities 
are £3915777> showing a decrease of / 00,108. Acceptances are 
the nominal sum of £4,190. Capital is £1,000,000, being an 
increase of £25,000. Reserve fund is 41,000,000, giving an in- 
crease of £50,000. These two important items—namely, a 
capital and a reserve each of £1,000,0o00—have reached a point 
we have for years desired and earnestly worked for, and at last 
attained. Rebate on bills is 7,686; balance brought from last 
account £ 36,849. Net profit for the nalt-vear is £98,180, show- 
ing an increase of £9,729. The figures I have referred to give 
a net total on the debtor side of the sheet of £16,464,070. We 
now turn to the credit side. Cash in hand and at the Bank of 
England is £2,058,186; money at call and short notice 
£1,288,630, making a total of £3,346,816, and equal to 24 per 
cent. of our liabilities to the public. Investments—Consols and 
securities of or guaranteed by the British Government are 
£1,109,517.. The reserve fund of 41,000,000 is separately in- 
vested in Consols £750,000, and Local Loans stock £20,000. 
Indian Government and Railway Guaranteed and other stocks 
are £1,503,826, British Railway stocks and other securities 
£352,087, making the last five items I have referred to £ 3,965,430. 
Those two items of cash and investments give an available per- 
centage of liquid assets of §2.51, a point highly satisfactory. 
Bills discounted are £935,178. We are not a bank that do verv 
much in bills. Loans and advances amount to £7,428,416, being 
an increase of £111,156, and form the main source of our 
revenue, and should increase with the growing prosperity of the 
bank. Liabilities of customers on acceptances are the nominal 
sum of £4,190, referred to on other side. Bank freehold and 
leasehold premises stand at £553,219, an increase on the vear 
of £28,581, caused mainly by the large outlay on the extension 
of the head office premises, which is now complete, and I would 
advise every shareholder to make a point of inspecting these im- 
provements and judge of what has been done in order to meet 
the growing requirements of our expanding business. I will 
only add that over 80 per cent. of our premises are freehold, 
which, with the leaseholds, are well written down, and contain 
a reserve value of a very considerable amount. I am sure all the 
shareholders will fully approve of this policy. Other assets are 
£230,818, making a total of £16,464,070, which agrees with the 
total on the other side. We now come to the profit and loss 
account, which has an attractive personal element in it, and is 
the most interesting feature in the whole sheet. Interest accrued 
and paid is £39,562. Current expenses at head office and 
branches are £123,758, which have increased in the vear £4,741, 
and are bound to increase as our business expands. Dividend 
at the rate of 16 per cent. amounts to £80,000; written off bank 
premises account, £15,000, an increase of {£5,000; balance 
carried forward to next account £40,029, £10,634 more than the 
former year. On the opposite side, balance brought forward, 
£36,849; gross profit for the half-year, £271,688. This ends the 
audited figures of the balance-sheet, and I will conclude by 
offering a few remarks on the position of the bank generally. 
We have 156 branches. The head office and most of the branch 
freehold properties were acquired when sites were of much less 
value, and building materials and labour fully 20 per cent. less 
than to-day. All the leasehold premises that have less than 4o 
years to run are written off, the whole of the branches have been 
established and paid for out of revenue, and our present position 
obtained without taking over or amalgamating with any other 
bank. The value of the goodwill of our business I will not 
attempt to estimate. We have 77,618 accounts—increase during 
the year, 3,296—and 4,072 shareholders. I submit that ours is a 
progressive bank, and not an aggressively competitive one, and, 
whatever the future may be, we shall not fail to strive to hold our 
own legitimate ground, and, although we do not expect to be first 
in the race, we do not intend to be the last. In conclusion, the 
chairman moved :—‘ That the report and statement of accounts, 
now taken as read, be received and adopted, and that a dividend 
for the half-year at the rate of 16 per cent. per annum, free of 
income-tax, be declared and paid upon the shares of the com- 
pany.” 

Mr W. M. Mackenzie seconded the 
mously agreed to. 

Some formal business having been transacted, a vote of 
thanks was passed to the chairman and directors, and to the 
managers and staff of the bank. 

An extraordinary general meeting was then held, at which the 
chairman explained that the board were reluctant to touch the 
articles of association, but the times required this being done. 
The bank was inaugurated under the Limited Liability Act. then 
in its infancy, in 1862, and the memorandum and articles of 
association conformed to what was considered necessary. The 
powers were now found to be too circumscribed, and the object 





motion, which was unani- 


e > nia "ant i | 
Was to revise them, so as to meet the special wants of their aS ' 
; | creasing their dividend of 10 per cent., it would be very satisfac- 


extended business. 
; Formal resolutions were then i ; 
tions, and the proceedings terminated. 
a 
UNION BANK OF AUSTRALIA, LIMITED 
of the shareholders in the 


was held on the 2oth ult. at 
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massed for the necessary altera- 


The half-yearly general meeting 
Union Bank of Australia, Limited, : 
the head office, 71 Cornhill, London, Mr Arthur P. 
siding. f 

The manager (Mr A. C. Willis) having read the notice con- 
vening the meeting and the auditors’ report, 
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The Chairman said: Gentlemen, Ll regret that Mr Flower 
the chairman of the bank, is not able to be present t 4 He 
is confined to his house—but only temporary, we hope wing 
to illness. Mr Flower had hoped and expected until « 


recently to be here present with us, and he had prepared a s 





which he intended to deliver to you. I propose, therefore, t 
read the speech he prepared, feeling sure that you would all 
like to hear his own words. It is as follows 


‘To commence my remarks to you to-day with the usual com- 
parison of figures in the present balance-sheet with those of 
six months ago, I would point out that, whereas our last account 
showed an increase during the preceding six months of 
£1,170,000 in deposits, advances remaining about sta ary 
the present figures show an increase of £64 >in a é 
during the six months, deposits remaining about stat ur 
This, of course, is progress in the right dire 
Our expenses in the present balance show an _ increase 
of some £3,000, of which about {1,100 is due to in- 
crease in salaries paid, the remaining increase be ing 


accounted for under the head of rates and taxes paid in Aus- 
tralasia. The whole of our liquid and readily available resources, 
as shown in the present balance-sheet—consisting of 
hand and cash balances, £3,879,000; bullion and advances on 
bullion, £208,000; money at call and short notice in London, 
£,1,125,000; balance of remittances and drafts in transitu, and 
bills receivable at London office, t 
£1,605,000—amount to £8,872,000, 


eneci« n 
pecie on 
I 


Z 2,055,000; investments, 


which, after deductir 


£1,000,000 for investments specially allotted to reserve fund, 
represents some 8s 1d in the £ of our total liabilities in London 
and the colonies, consisting of—circulation, £459,000; bills 
payable, £2,014,000; deposits, £16,988,o00—amounting to 
£19,461,000. Our bank premises and properties in the colonies, 


which in February, 1903, stood at £58g,000, have in the present 
accounts been reduced to £538,000. This, I am sure, you will 
consider a very satisfactory feature. You will 1 our 
report that the tendency is still towards the opening of new 
branches in the various States. Action in this direction is, of 
course, only taken after very careful inquiry and <¢ 
by the general manager, and the results of such branches are 
most carefully watched. The results, as shown at the present 
time, seem amply to warrant the recent action in this respect 
The season in Australia at the present time is exceedingly good 
for the pastoral and farming industries, while prices for wool 
and stock are also very high. Of course, with favourable 
seasons the numbers of stock are now materially increased since 
the recent disastrous drought came to an end, and, with a con- 
tinuance of such conditions, we can hardly be surprised if the 
present prices for wool tend somewhat to decline. There can, 
I think, be no doubt that the increase in numbers of stock will 
cause demand for properties, for which, owing to the scarcity 
of stock, there has up to now been but very slight demand. 
Steady progress has been made in the quittance of such pro- 
perties as the bank has wished to dispose of. Well, gentlemen, 
it is a great pleasure to the directors to have what they consider 
to be such a favourable report to put before you. But for exces- 
sive competition between banks the actual results might have 
been still better than they are. But, while I feel that you will 
be pleased with the results and the report, I must remark that, 
in my opinion, the most valuable asset of all is the care and 
intelligence exercised in all departments by our general manager, 
inspectors, and managers in the colonies and in London. I am 
sure it will be an encouragement to the staff as a whole that 
this condition of matters should be thoroughly realised by you, 
and I wish, on behalf of the directors, to return our sincere 
acknowledgment to all concerned in the management of the bank, 
both in the colonies and in London. The question of our 
articles of association has, as you are aware, formed for some 
time past subject for consideration by the directors. While no 
alterations of any importance seem to be called for under this 
head, the board feel that after many alterations and adjustments 
these should now be placed in a clear and businesslike condi- 
tion, and after they shall have had time to carefully consider 
the recommendations of our solicitors in the matter, proposals 
to this effect will be placed before you.” 

Those are Mr Flower’s words, and it seems unnecessary for 
me to add anvthing to them. I will therefore at once move 
the adoption of the report and accounts. 

Mr W. G. Gilchrist seconded the motion. 

Mr Moore expressed satisfaction with the prosperous condi- 
tion of the company, and regretted the absence of Mr Flower. 
He hoped that Mr Flower’s illness would prove only temporary, 
and that when the next meeting of the bank came round they 
would again find their chairman in his place. 

The Chairman, in reply to questions, stated that the telegrams 
recently received spoke very hopefully of the prospects of the 
colony. The pastoral prospects,were very good indeed, and the 
wheat crop was so large that they expected to have a surplus of 
something like 15 million bushels for export. With regard to in- 


tice from 


nsideration 


tory and pleasant to the directors to be able to increase it; but, 
as the shareholders were aware, the policy of the board for some 
past had been to strengthen in every possible way the posi- 
tion of the bank, and with that object they wished to add to the 
reserve fund and write down the bank premises account When 
that was accomplished, they would be only too glad to see their 
wavy to increase the dividend or declare a bonus 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The manager having read the usual formal announcement of 
dividend, a vote of thanks was passed to the chairman for pre- 
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siding, and to the directors generally for their services, coupled , 


with the hope that Mr Flower would soon be restored to his 
usual strength and vigour. 


The Chairman briefly acknowledged the vote, and the pro- | 


ceedings then terminated. 





LISTER AND COMPANY, LIMITED. 


The seventeenth annual general meeting of the shareholders in 
Lister and Company, Limited, was held, on the 3oth ultimo, 
at the Mechanics’ Institute, Bradford. In the absence through 
illness of both the chairman (Lord Masham) and the vice-chaur- 
man (the Hon. 8. C. Lister), Mr J. Reixach was voted to the 
chair, and he was supported by Mr William Watson, Mr G. J. J. 
Hoffmann, Mr Robert Lord (directors), and Mr John Lee 
(secretary). 

The secretary having read the notice convening the meeting, 
and the report of the auditors, 

The Chairman expressed regret at the absence of Lord 
Masham and the Hon. S. C. Lister. Fortunately, he said, 
matters, so far as the business was concerned, were of a more 
pleasant character than had been the case for some years past. 
No doubt, however, before proceeding to deal with that, the 
shareholders would like to know how Lord Masham was. He 
had received a letter that morning from Swinton Park stating 
that his Lordship still continued in much the same condition. 
That was to say, he was no worse. His strength was main- 
tained ; he was able to take his food, and they hoped that after 
a time his Lordship might pull through. Mr Reixach said he 
might take it for granted that a telegram should be sent from 
that meeting to the family of Lord Masham, sympathising with 
them in their present trouble, and wishing speedy recovery to 
his Lordship. The Hon. S. C. Lister was also unwell, or he 
would have presided in the absence of Lord Masham. A 
message would also be sent from that meeting to Mr Lister. 
They hoped he would soon be with them again, for he was of 
great help to the directors at their monthly meetings. 

Proceeding to move the adoption of the annual report and 
balance-sheet, which have already been published, and in which 
a dividend of 5 per cent. on the ordinary shares was recom- 
mended, the chairman said that a year ago the chairman ven- 
tured to tell them that they had fair prospects for 1905, and it 
was a matter for satisfaction that the anticipation had been 
realised. During the past year there had been some revival 
in the general trade of the country, and they had had their share 
of it. Most of their raw materials had been at moderate prices, 
while for some of the goods of which they made a speciality the 
demand had been satisfactory, and had enabled them to keep 
their machinery employed for the greater part of the year. Since 
the conclusion of the war in the Far East their trade with that 
part of the world had increased, and they looked for a continu- 
ance this year. The freehold buildings, engines, b 
machinery, &c., had been kept in good order, and every attention 
had been paid both to improved methods and to economical 
production. For many years they had striven to enlarge the 
scope of their business, to increase the variety of their produc- 
tion, and to improve their means of distribution. Their efforts 
in these directions had undoubtedly contributed considerably 


ilers, 


to the success of the last vear. Their stocks in November last 
were higher than those in November, 1904, but the directors 
considered them quite healthy, and indeed necessary in the 


present state of their trade. The increase was chiefly due to 
the fact already mentioned, that they had now a larger variety 
of goods than formerly. The stocks had been taken, as in 
previous years, at net market price, cr at cost, whichever hap- 
pened to be the lower. The amount due from debtors was like- 
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wise more than at the end of rqg04. On the other hand, the 
amount owing to creditors was less than it was a year ago. 
Continuing, the chairman said he now wished to draw the 
attention of the shareholders to the question of the debentur 
stock. For some years £100,000 of this stock was held in trust 
oe company, and was so shown in their balance-sheets. 
Recently this sum had been absolutely cancelled, so that the 
item disappeared altogether from the present balance-sheet, and 
the debenture stock now stood at £300.000 only. Now he came 
to what might perhaps be considered the most interesting part 
of the meeting, and that was the dividend. Some of the share- 


holders might think that the directors were recommending tox 
large a distribution, and that it would have been wiser to have 


placed a larger suin to reserve. paying a cor 


lac ic respondingly smaller 
dividend. Now, while the directors were fully alive to the im- 
portance of building up the reserve account, they thought that 
under present circumstances they had done all that could 


reasonably be required. 


although they were only 


The fact should not be over] 
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were carrying forward an ir 


oked that 


g £10,000 to reserve account they 


rcreased balance of /7,62<. Thev 
therefore felt quite justified in recommending the pavn ent of a 
§ per cent. dividend to the ordinary shareholders. Before he sat 
down the shareholders would, no doubt, like him to sav a few | 
words about the future. One naturally hesitated to prophesy 
Still, without wishing to be too sanguine, he might sav that 
their present outlook was promising, and he hoped that at the | 


end of the vear they would find that their opinion had been amply 
justified. In conclusion, the chairman moved that the report 
and balance-sheet be approved and adopted, that a dividend of 
5 per cent., amounting to £47, 
ordinary shareholders on and after February 6th, that 10,000 
be added to the reserve account, and that the balance of £14,818 
be carried forward to next year. 5 
Mr C. Virr seconded the motion. 


Questions being invited at this point, Mr C. Haley (Halifax) 
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asked on what authority the item of £100,000 debentures hag |} 
been deleted from the balance-sheet. Had the shareholders 
sanctioned it? He had understood that it was held in trust for 
the benefit of shareholders, and if wiped out, surely it destr: yed | 
a substantial interest in the concern on their part. 

Mr Johnson (solicitor to the company) replied that 
£100,000 was paid to Lord Masham, who bought the deb 
tures, and the idea at the time was that they should be retai 
for the purpose of reissuing, but that had not been foun 
necessary. 

Mr Haley, however, contended that if the £100,000 had been 
left in the balance-sheet the ordinary shareholders would have 
been entitlec to a fourth of the debenture interest of the company 
in the event of a dissolution of the company, and apparently that 
would not now be the case. 

Mr Tohnson assured Mr Haley that his view of the position was 
entirely wrong. The debenture-holders had a first charge on 
whole of the assets. 

Mr Johnson pointed out that the shareholders were benefited 
bv the reduction of the debentures from / 400,000 to £ 300,000, 

“Mr J. R. Buss said he presumed that the shareholder who had 
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just spoken was a preference shareholder. He must congratulate 
the directors on the very satisfactory balance-sheet which had 
been presented. It had been his position on a previous occa- 
sion to question somewhat seriously some of the procedure, but 
he must say that the promise held out by the chairman and by 
Mr Watson on the last occasion had been fully carried out. 
These gentlemen were justified in asking for the support of the 
shareholders on this occasion very warmly indeed, for the able 
manner in which affairs had been managed during the year. 
They might congratulate themselves also on the fashion having 
set in a direction that favoured their endeavours. He thought 
the shareholders might fairly ask now, seeing that things were so 
favourable, that the directors would pay the most careful atten- 
tion to every detail of the work. During prosperous times 
people sometimes felt that they could afford to be a little slack 
in effecting economies, but he hoped there would be no such 
tendency in the affairs of Lister and Co., but that the directors | 
would continue to be exceedingly watchful and energetic, so that || 
what was made on the one hand would not be thrown away « 
the other. He thanked the chairman for the indication he had |} 
given that the present position of the works was so satisfactory, | 
and that the outlook was bright. He wished to ask whether the 
works at the present time were fully employed and on the most | 

| 


up-to-date machinery. \ : 

Mr Watson replied that he did not think in the whole of his 
long experience he had known Lister and Co. to be fully em- 
ployed, but still at the present time they were very well em- 
ployed. As to the machinery, he had no hesitation in saying | 
that he felt they were equal to any of their competitors. It was 
matter the directors were fully alive to the importance 
and they would endeavour to keep up to date in every respect 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

The Chairman next moved the re-election of Mr G. J. J 
mann as a director. 

Mr W. Collins, in seconding the mction, said he considered 
Mr Hoffman’s position on the directorate was of the utmost im- || 
portance to the shareholders be extensive knowledg 
ot the Bradford trade. 

The resolution was unanimously agreed to, and Mr Hoffmar 
in acknowledging his re-election, referred to the suggestion 
Mr Buss that the directors would pay full attention to matters 
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detai] during times of prosperity. As outside directors, he sai 
Mr Lord and himself could not perhaps do a great deal in that 
respect, leaving it to those with expert knowledge. All they | 


could do was to ask as many awkward questions as they could | 
and to lo ious as possible at the monthly board 
meetings. the a directors, it was a 
pleasure to have anything to do with Mr Reixach and M: 
Watson. If they were to mention the number of miles wh 
these gentlemen had travelled last vear ynnection with 
business in order to get the latest information as to what wa 
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wanted bv their customers, and as to what was the best 
machinery to be bought in the world rder to secure the best 
products, he thought the shareholders would be considerab! 
surprised. 
The Chairman expressed regret at the loss the company had | 
sustained by the death of Mr Charles Beevers, who, as auditor, | 
had been associated with the company and with the old fim | 
for a period of nearly thirty vears. The directors had every | 
confidence in the surviving partners of the firm, and he there- | 


fore moved that Messrs Beavers and Adgie, of Leeds. be re- | 
appointed auditors for the enst a salary of £150 
Mr W. Maude seconded the n 


The proceedings then terminated. 





LONDON PRODUCE CLEARING-HOUSE, LIMITED 





The annual general meeting of the shareholders in the Lond 
Produce Clearing-House, Limited, was held on the 2oth ult. 
the London ( ercial Sale Rooms, Mincing lane, Lond 
Mr Cesar Czarnikow presiding 
The secretary (Mr John Culbertson) having read the n 
ynvening the meeting, 
The Chairman remarked that, with less activity in Mincing }{ 
lane, the company had been unable to make so good a showing | 


asin 1904. Still, as would be seen from the report, the directors |} 
were able to propose a dividend at the rate of 12 per cent. pet 
annum, carrying forward £18,202. Business in those articles 
with which the company were concerned had been more or 1 
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1] restricted. This was espec ially the case as regarded coffee, and 
re reduction of dealings in this article was the chief cause of 
{ their d d creased earnings. Sugar had been the backbone of the 

mpany $ business, but the severe crisis which had bee assed 


thr ugh had had serious effect upon the markets all er the 
ans id. and following the inflation of values, to which he referred 
ist year, a period of de pression had been entered upon such as 
‘1 his long experience he s arcely ever remembered. The natural 
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nsequence was, of course, a Want of enterprise, owing to the 
heavy losses incurred by the trade and sp tor 
-nterest the shareholders to learn that the company had sustained 
losses during last vear—-in fact, none since the formatior 
‘r undertaking in 1883. He thought they might | 
eater confidence to the more distant future, considering that 
sugar were now very low, and that consumption should 
he nsequently stimulated all over the world. He re- 
retted that their efforts to develop the grain business 
during the past year had been as uns 
Apparently the absence of speculati n in London was 
wing to consumers having adhered to a _ hand-to-mouth 
i to their taking delivery fro the ship 
to their mills and wareh: 














values for 


1ccessiul is pe 





1 airect é 
iarges. The danger of this mode of pt s the dwindling 
public stocks to an alarmingly s Che st ‘ 
“heat in London on the tst inst. ar orly 94,000 qrs 
1 was said to be considerablv less now, while the averag 


kly consumption in the metropolis was 74,000 qrs In Liver- 


\ . . 
i] the public stock of wheat was §57,000 ars [he beard were 
st anxious to include other articl in the company pera- 
tions; but, as the facilities they offered were tantamount to th 


an insurance company, they could only do so provided they 
| received an adequate remunerati | 


4 





| mate risk. In conclusion, the an moved th f 
| the report and accounts 
Mr B. D. Tabor seconded the mot , which was unani ly 
jopted, and a further resolution was agreed to approving the 


iyment of a final dividend on 
25 per share on the founders’ shares 
A vote of thanks to the chairman and directors terminated the 


edings 


STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 
PROSPEC' F NORTH-EASTERN CONSOLS 
A meeting of the holders of the preferred and deferred stocks 


sued by the Stock Conversion and Investment Trust, Limited, 
in respect of North-kastern Railway ‘ Consols,” was held, « 
| the zoth ult., at the Cannon sti 
Spens presidit ig. 
rhe Chairma: 1 said: Gentlemen,—We presur that the report 
which has been circulaied may be taken as read. As vou are 
aware, we hold these meetings of our certificate hold rs s » that 


ill who so desire may have the opportunity of discussing together 
the results of the great railwav in which they are interested 
These results for the period reviewed in the report showed a 
decline in the dividend en the parent } | 
tion in our deferred stock divide 

perfectly clear that were it not for th 

Railway Company of setting asid 


revenue for maintenance and renewal 
ght the 14 per cent. extra dividen 
better rate. In this trust—and we! 
largest holding of stock in the railway 
~ lent policy, for the majority of « 

r preferred stock, and receive their 
benefit by such a policy, because it 
wider margin of revenue security; 
| devoted to the improvement of the 


\ } 
amount is shown in the figures wt 
rhe figures in red given in the table 
expenditure of the leading railwa 


the North-Eastern wag outlay wi 
Carrying lines like the Great Wester: 
untenance charges with a well key 





Western, in both cases you find its outl 
ent. On gross revenue, or 6 per t 
ies. This means a sum retained 


with most beneficial effect 
lividend. No accurate comparison, 
e of other deferred stocks with divid 
allow for this peculiar and benefi 
Eastern deferred. We are glad that th , =e © 
of its published traffic increase for the last half-year to announ 
an increased dividend of 14 per cent., so already the 
last year is made up. T ubli r 
tinue good, and I trust the outcome will be a furt 
ividend during the current half-yé 
rther augment the deferred return. 
version Company has restricted its } 
tocks to one-fiftieth of the parent stock. 
sh uld prove beneficial to you. By limiting the supply 
‘ivided stocks, the demand which prevails for such securities 








s . . oh ur isj3ues should t = waheed 
| be more capable of secur that our 1ssues h : aa 


ther simul ar securities. <All 


their merits as contras sted with ( e ; 
_ I think, be made with advan- 


h contrasts at curre arene = | : 
eto you. In the papers there 1s often rt ference made to the 
es JVuU. : ee ee a + time in the leading ordinary 
igh charges which prevail for dealing in the leading OFralhat) 
i” 7 ; int of stamps and continua- 





them, on a int of 


cks and in financjng ui 
, rson who buys North-Eastern 


a 
| rates. That is true. A perso! an atoeks On 
; ° | t nNurcnase me : , als 
Ordinary for improved dividends has t ircha e Stock 
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Sav, t47, ata st for st p and 
lf h res to borrow on it he has t 2 
t t 42 er 4100 st S 
the h , nea ~ 
the a ] 1 the otl ha he j 
S . Ww h gets the whole ro\ t 
€ 33] t. at a total st of <s t 
liab pa t of the pr é 
ear’s fi i x the pr t pl B 
147 the retur La di 
al l i : } r if ( “A 
4 Ss per t and th I > { the st 2 
: 
ga f17 r t ipital At 33 for 
retur s 7 3 r t.. but sh 1 am extra 1 
be earned, that return w 1 t reased to 5 t 
s the table st { stocks, such as North-] 
134 per cent., selis for 47, { South-Western De g 
2 | ( t t e N h.1 = 1) f red ht \ ’ 
} } ‘ 
t ex t to se t so] ( t I t 
} ta val \ ] be 2 + It e« ce 
: 
these which is ttract h s 8. 3 just 
f dechi ¢ divid s th f ~ ! I 
benefit when g itin ! But erhether euch 4 
t Tr ur or t sa guest f ( h } ! i t I 
himself and to act a I v putt > 
u so that y lay 1 tl 1 I } 4 
: 
reguiat tl vitabl ‘ ¢ + : f all < i ‘ 
here is one thing that I iv add We 1 h 
st ks effects a useful ol t Rut « e | ’ ves it 
b lone as wellasd é he « } ra va 
aa | alitek ; eS 
sell T at reas V $ i W i t { 
authorised t } by t 
mpatr its j 1 South-\ t 
NallWway ( 41 4 t 
: 
stock and /1 a scheme \ | be ¢ 
to provide fatr f our i we ha 
no doubt all sha h-lastern ( ‘ 
derive great n th l it of ich a leme 
through the enhance alue of these stocks 
After some te holder t f ti 





to the chairman was moved and carried, and the meeting 
te: ; ited. 


iHE NORTH-WESTERN RAILWAY AGITATION P 











A meeting of the holders of the prefer: 
ied by the Stock Convers i Invest e 3 I 
respect of Le lon iN th-\VWester Railw t 
is held, on the 3oth ult., at ¢ reet H I Mr jj 
Nathaniel Spens presiding 
The Chairman said: Gentle L ass y iy take tl 
‘port which is in your hands as read. It pla before 1 the jj 
results of the irth-Western Railw for the led June th if 
last, for, as you are aware, the dividend o1 ir deferred stock |} 
lepends on the dividend paid in the year ended June 3oth. The |] 
report shows that the dividend on the parent stock declined % |} 
per cent., and the dividend r deferred had to be reduced |] 
by an equal a int Ihe result is that it I ed a - |] 
f 1 per cent., as ast with the 1 per t. it re 
for several years prior to th I 5 Africa. There 
traffic increase for the } é ed D r last, 
- current half-year opens well, I trust I t will be jf 
sry from the very low figure to which this mpany 
d has fallen You are all aware that ] year 
dividend declined f “Ig per t. tos per t., and |} 
lir rs held t to you htt r I f re ery, the |} 
with your approval, supported a ¢ itt vhich wa 
for North-Western shareholders to « with the | i 
see if matters could t be rov It was right ’ 
join and support some such act 
is bv far the largest holding in the ' 
glish railway But whilst thi h if 
aturali ake them feel bou it los } - i 
1in the railway, it is by no means that predomin ant con- || 
interest which it is sometimes thought. For while we |j 
ir account £1,125,490 stock the trustees have only |{ 
t] é 1 in lots |] 








because 
rtant as 
iv antage 











your 1 I you t 
of representation a rding to holding. Wh is so your 
interests are gigantic, and I do not think the railway ipany or |} 
any of its shareholders should wonder at and your trustees || 
be deeply interested in its welfare Your interests are pure] 
those of shareholders. In the London and North-Western Rail- 

7 arc ; 7 
way we found that a very large proportion, nearly 60 per cent. of 
the stock, is held by ladies and joint t 


] Gy hold rs, pre sumat yl] r trustees. 
Thev, of course, areinad anne position to us rhe y can, if 
ge their holdir 


are potmencnt trustees and 


cannot. Most of such pe lly feel disgusted by any |! 
u ion ir | doing as well as possible 


1ent to be able 

form independent : less drawn to’ either 
support the be ard or change their holdings. If we had challenged 
{ tht have been a right course, and there is no 











doubt the board was responsible for treating the committee's |} 
criticism as a challenge. But what are the real facts? The divi- 
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‘call your attention to is the paragraph in the report in which ordinary shares, and now we propose, with your sanction, to pay 
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solicitors to put in a clause cutting down the fees to the sum 
of {900 a year. That was our own doing, and «fter that a 
shareholder proposed at one of the meetings that the -es should 
be increased to £2,000 a year, and it was carried at that meet. 
ing; but we felt that the company was not in a position to do 
that, and we refused this increase which had been voted. That | 
! 








dend had fallen from 7% per cent. to 54 per cent., and no 
prospects of stopping the decline were held out. The critics 
suggested that the decline could be stopped by economies in work- , 
ing—greater co-operation among railways and greater care | 

! 





capital expenditure. They stated, further, that these matters 
would, in their judgment, be helped to be obtained by improved 
statistics. The general sense of the public was all in favour of 
the committee’s views, and now some years after we do find that 
the decline in dividends has been arrested. An enormous reduc- 
tion in train mileage of goods with increased — —— po 
ted. Capi iture has been cut down, and the M St tg - ' 

aiok i osu caning amen. We are willing to give all] _ The retiring directors (Mr } wenn 5 2 -_ ~ a B. 
credit for this to the railway board and the officials, and the | Snell) were re-elected, — Messrs -. L. ~ L. Nic ols | 
only thing we look back upon with regret is that the board should | were appointed joint auditors. | 
| 


| was some yearsago. As I said, during the whole of the business 
of the company this is the best report by a long way which | | 
have ever put before you, and it 1s with the greatest pleasure | 
that I move the adoption of the report and accounts. — | 

Mr Hill seconded the motion, which was carried unanimously, | 


: I 7. seco N acels Iris 
have, in its wish to obtain personal support, resorted to methods On the motion e - ete pace otclin, a ppm, 
of influencing shareholders which the committee have felt bound the remuneration of the c = i her director exclusive of the 
to take exception to, and to seek a judgment of the Courts as to and the Snes . syed ’ s he 
their legality. For they hold, if such action be legal, any in- | Managing ae aean 7a eee for presiding terminated 
dependent action or selection of directors by the shareholders will A vote oi oe . os S ‘ 
in the committee’s judgment be hereafter impossible. Reverting the proceedings. 
to your position. The preferred shareholders by the circulars 
we recently issued will have seen that the decline in the value of 
their stocks is caused mainly by the similar decline which has 
‘taken place in Consols and all other well-secured fixed dividend 
stocks in consequence of the large war expenditure. We believe 
that in the absence of any such exceptional causes of disturbance, 
and with improved results of the railway, that loss will be re- 
covered gradually by both the holders of our first and second 
charge stocks. The improved outlook of the railways gives, as 
I have said, promise of better dividends for the deferred, so that, 
on the whole, we consider the outlook for our certificate holders 
of all classes is better than for many years past. It may interest 
you to know that these certificates are held, so far as the first 
charge is concerned, by 626 holders, the second charge by 450, 
the deferred charge by 530; and as showing how different is the 
class of persons whd hold the deferred from those who hold the 
prefered, I may state that only 23 holders of deferred also hold 
preferred. The deed carrying out the restriction limiting further 
issues hereafter, so as to present our issues exceeding one-fortieth 
of the parent stock, has been duly executed by the Stock Con- 
version Trust. 

A vote of thanks having been accorded to the chairman, the 
meeting terminated. 






MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The 19th annual general meeting of the shareholders in the 
Mortgage Company of the River Plate, Limited, was held on 
the 31st ult. at the offices, 52 Moorgate street, London, Mr, 
William Wilson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice convening 
the meeting, ; 

The Chairman, in the course of his speech, said: After the 
first entry on the credit side of the balance-sheet is loans on 
mortgage of freehold properties, 41,111,975. This shows an in- 
crease of £111,173. The demand for loans was fairly good 
during 1905, especially during the last few months of the year. 
You will notice that we do not hold a single property through 
foreclosure. Our investments on this side, £166,759, show an 
increase of £34,275, but our temporary loans in London are less 
by £94,000 ; and although those at the end of the year amounted 
to £119,000, almost, the whole of this amount will soon be tre- 
quired in clearing off sundry creditors, an item which you will 
notice on the debit side of the accounts, and which mainly con- 
sists of payments to be made to the Trust Company for mortgage 
loans arranged towards the end of the year. Turning now to the 
debit side of the accounts, you will see that the amounts of share 





will to-day ask you to allow us to add to it £15,000, raising it to 
COMPANY, LIMITED. cuename The special reserve remains as it was. The terminable 

The 34th annual general meeting of the shareholders in the | debenture bonds have been reduced by £42,000—from £52,000 to 
‘Governments Stock and Other Securities Investment Company, | £9,700—while the 412 per cent. debenture stock has been reduced 
Limited, was held on the and inst. at Winchester House, London, | from £514,000 to £11,000. I he profit and loss account shows 
Mr J. W. Philipps, M.P. (the chairman), presiding. an increase in the profits for the year 1905 of £5,836 over those 

The secretary (Mr J. E. Gunyon) having read the notice con- | of the previous year. The balance of profit from December 31, 
vening the meeting, 1904, and the profit for 1905 give us an amount of £72,428. Of 

The Chairman, in the course of his speech, said: Gentle- | this sum £12,500 is payable as dividend on the preference shares, 
men,—In addressing you to-day, the first thing I should like to ) 5 per cent., or £10,000, was paid as an interim dividend on the 


we say that, according to the recent valuation of the securities | on these shares a further dividend of 5 per cent., making with 
held by the company, the capital of the company is now intact. | the interim dividend 10 per cent. for the year, and a bonus of 
Gentlemen, we made a valuation on October ist, which showed | 212 per cent., placing to the reserve fund £15,000, and carrying 
a surplus of £20,000. On December 31st we made another | forward £19,928. Although we propose to place to reserve a 
valuation, which showed a surplus of £30,000. The position | Sum of £5,000 less than last year, we, on the other hand, carry 
now is that if we paid off all the liabilities of the company, | forward a balance of £3,370 more. Mr Morris several times at 
including paying to the shareholders 20s in the £, and also the | Ur general meetings referred to a scheme which the board had 
dividends which are now due, we should have a surplus left under consideration for the reduction or extinction of the liability 
of £30,000; or, putting it in another way, our capital is intact, | 0 our shares, which scheme, it was hoped, might become opera- 
our revenue reserve fund of £20,000 is intact, and there is a | tive in 1908. Within the last month the directors have seriously 
surplus over and above that of £10,000. Well, looking back | Considered the fitness or suitableness of the scheme, and the 
on the past history of the company, if you go back as far as | expediency of its adoption. Any scheme involving the elimination 
1891, when I first became chairman of the company, the depre- of the uncalled liability would necessarily involve the curtail- 
ciation of our securities at that time was so great that there | ment of the company’s borrowing powers. A great change has re- 
were no assets at all to represent the deferred stock. During | ceutly taken place in the state of affairs in the Argentine Republic. 
these past years we have been working for capital rather than | The plethora of gold in the country and the increase in the num- 
for revenue, with the idea and hope that we should come to | ber of our competitors have, for the time being, at least, caused a 
the time when we should once again find our capital entire. It | fall in the rate of interest, and more capital is consequently now 
is an open secret to you that we in this company haverbeen in | required to earn a given sum than was formerly necessary. This 
& position to be able to make a considerable amount of money | being so, the directors feel that unless the circumstances alter 
from time to time in South American investments. We have | it would be unwise to take any steps that might diminish or 
been, in that direction especially, very successful indeed; but | Weaken our borrowing powers, for this might oblige us to curtail 
to me—and, I think, to all of us—it was a matter of surprise | OUr business. In conclusion, the Chairman moved the adoption 
how very rapidly the improvement came in the end. Certainly | Of the report and accounts. 

the result which we have arrived at was reached some consider- Mr J. H. Duncan seconded the motion, which was agreed to 
able time before I had any hope of getting it. And now turn- | U%animously. 

ing from capital to revenue, in the past year our revenue im- Some formal business having been transacted, a vote of thanks 
proved by £2,800 as compared with the year before, and that | to the chairman and directors terminated the proceedings. 
enables us to place £5,000 to the revenue reserve, and to carry 
forward a balance which is £600 greater than the balance for- 
ward was in the year before, and to recommend to you a divi- 
dend of 3% per cent. on the deferred stock, against 3 per cent. 
m the preceding year and 2'4 per cent. in the year before that. 
If you look at the accounts, it will be obvious to you that we 
could have paid more, for the figures show that we have earned 
something over 5 per cent. on the deferred stock, but we felt it to 
be our business still to keep our eyes on the capital of the com- 
pany. Now, gentlemen, I should like to say just a word upon one 
other matter. You will see that a shareholder has given notice of a 
proposal to increase the directors’ remuneration. Well, what 
I would say upon that is this: When I first became the chairman 
ofthis company the fees of the board were £2,000 a year. The 
eompany did not do well at that time, and when we were draw- 
ing up new articles of association I myself instructed the 





VAN RYN GOLD MINES ESTATE, LIMITED. 


_The tenth annual general meeting of the shareholders in the 
Van Ryn Gold Mines Estate, Limited, was held, on the 3ist 
ultimo, at Winchester House, London, Mr F. A. Gillam (the 
chairman) presiding. 
The secretary (Mr Stuart Hogg) having read the notice con- 
vening the meeting, : 
The Chairman, in the course of his speech, said: When I 
| addressed you last year I was able to congratulate you on the 
| position which our company had then attained. It is a great 
pleasure to me to-day to again meet you in the same spirit, and 
to be able to congratulate you that during the past year the mine 
has proved such a steady profit-earning proposition. I know, of 
} course, that it has not yet entirely fulfilled the forecasts made 
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capital, both preference and ordinary, are unaltered. The reserve | 
} «GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT fund was last year increased from £220,000 to £240,000, and we 
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by the consulting engineer in his report last year, but the trend 
of events has been in the right direction; the position of a divi- 
dend-earning proposition which we won has been well main- 
tained, and the confidence in the value of your property so ofte: 
expressed by us to you has been fully justified by events. 
meeting you at this time last year we have distributed £100,000 
in dividends, in addition to the £50,000 which we were then 
praying. You will note that on the debit side of the balance- 
sheet we have only charged 5 per cent. depreciation this year. 
This policy has been decided upon by your directors, after con- 
sultation with your managing director and engineering staff in 
South Africa, because, having provided so heavily last vear for 
depreciation, it is considered the figures at which machinery, 
plant, &c., now stand in our books are eminently safe, and it 
is therefore not fair to shareholders to further reduce the amount 
at which these assets stand in our books. Turning to the assets 
side, I would point out to you that the development has kept pace 
with the mill, and that we had at June 30, 1905, 437,074 tons 
developed in reserve, as against 385,774 the previous year, and 
even this, which is some eighteen months ahead of the milling 
requirements, does not satisfy our very conservative manage- 
ment at the mine. It is their intention to increase the rate of 
development, in order to more fully ensure the milling require- 
ments being satisfied, and to enable them every month, by care- 
ful sorting, to obtain ore representing a fair average of the value 
of the mine. Turning to the profit and loss account, you will 
note that the actual mining costs at the mine are 19s 11d, as 
against £1 4s 1d last year, a reduction of 4s 2d. This figure of 
19s 11d represents the charges at the mine only, and shows what 
has been accomplished by the management in the way of reduc- 
tion of working costs. The net profit for the year, irrespective 
of the amount brought forward from the previous year, amounted 
to £106,537 98 6d, out of which £100,000 has been distributed in 
dividends. With regard to the question of monthly profits, you 
will remember that in the consulting engineer’s report last year 
he estimated that for the coming year the profits would probably 
average £18,000 to £20,000 a month. He based this estimate 
upon a yield of 35s per ton on a basis of 23,500 tons crushed and 
a yield per ton of between 11 and 12 dwts, allowing for about 
20 per cent. sorted. Up to the present, however, none of these 
figures have been realised, and Mr Denny in his report gives 
you a full explanation of the reasons why. It is impossible for 
me to give you any fuller explanation than the consulting 
engineer. The management are doing everything in their power 
to reduce costs, and your directors will be very much surprised 
if an improvement in this respect has not taken place before they 
meet you again. As every shareholder in Rand mining companies 
is aware, there has been great depression in the share market 
during the past year, and prices have continued to fall, until 
sometimes one wonders when bottom will be reached. Deprecia- 
tion in market values is invariably accompanied by pessimism in 
regard to the industry these values represent, and there has been 
no exception in this case. I do not remember ever having ex- 
perienced such a wave of pessimism as is to-day passing over us, 
and with so little justification. Every device of rhetoric has been 
utilised to convince the public that the Rand mines have been 
overrated and that their management is bad. The most extra- 
ordinary @elculations and statements have been indulged in in 
order to frighten those who have invested money in one of the 
soundest industries in the world. I am not going to say that 
some mines have not been over-valued; nor shall I deny that 
shares have occasionally attained heights not justified by the 
prospects of certain of the properties, but all the more positive 
am I that the existing depression is unwarranted and does not 
reflect the real position of the industry on the Rand. I admit that 
the industry has not progressed quite so rapidly as we at one 
time hoped it would, but it is merely a difference in pace, and 
nothing more. The goal is attainable, only it will take rather 
longer to reach than we estimated. I have no hesitation in 
saying that the mines were never in a sounder condition than 
they are to-day ; that the study of economical working has never 
received so much attention as it is doing at the present time, and 
that the general conditions were never so well understood as they 
are by the engineers now employed on the fields. A great advance 
has been made since the war, both in methods of mining and 
metallurgy. Working is being systematised, economy is being 
studied in every department, and the minutest detail of mine 
management undergoes constant scrutiny. Hundreds of 
thousands of pounds are being expended in erecting improved 
installations to recover an additional one shilling or two shillings 
worth of gold per ton. The use of labour-saving appliances, 
both above and below ground, is being extended, and everv 
new idea which may bring about an increase in recovery or a 
decrease in working costs is given the test of actual experience. 
If mistakes are sometimes made—and, of course, they are b und 
to be made in such a gigantic field of enterprise—they are honest 
mistakes, and I think I can assert, without fear of contradic tion, 
that in no other mining centre of the world can the investor 
be so sure of his interests being so securely protected. I come 
now to the vexed question of Chinese labour, and I want to 
reiterate the point I made last year, and for which you have 
the emphatic testimony of both Mr George Albu and Mr G. A. 
Denny—namely, that without Chinese labour it would have 
been impossible for your mines to have yielded the results they 
have. I also want to point out that it 1s only since we have 
been able to obtain Chinese labour, even although it has cost 
more than was expected, and more than native labour costs, 
that we have been able to work our 160 stamps. As to the 
future of Chinese labour, my colleagues and I, while on 
deplore the fact that the question of ¢ hinese labour as 
served as an elecfion cry, and has been misrepresented by 
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better than that the Prime Minister will do what he has pr ised 
and leave the question of Chinese labour to be settled by the 


inhabitants of the Transvaal itself. Gentle 


semen we welcome that 
pronouncement on the part ot Sir Henry Campbell-Banne 
and we are quite « 


i 
nfident to leave this matter there, havi: 
doubt at all as to what the views and wishes of the lz 
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majority of the people of the Transvaal are Provide h 
nothing is done in the ‘Manner of granting the _ responsil 
Government which the Transvaal is now to have which will 
pair the free expression of the popular opinion on this subject 


we look forward to the settlement of the questi 
utmost calmness and confiden 


n with the 
f I think that during the next 


twelve months we can confidently look forward to a period of 
steady output and profits, with some reductions in wi rking costs 
and increased profits as improvements are effected in the pro- 
cesses of extraction of gold, and I conclude, as I began, by con- 


gratulating you alike as to the prospects before us and as t 


the position we have already attained. In conclusion, the chair- 
man moved the adoption of the report and accounts. 
Mr Leopold Albu, in se ling the motion, said that with 





the change in the British Govern 
for South Africa that intensely 
when the people of the new co! ny would enter upon the task of 
self-government. For the Transvaal such a change was fraught 
with peculiar difficulties, and great would be the responsibility 
of the British Government in framing the new Constitution on 
such lines as would be acceptable to Briton and Boer alike 
The agitation now brewing in the Transvaal would seem to indi- 
cate a fear that the attitude of the Liberal Government might 
take shape in the curtailment of the legitimate political power of 
the party representing and engaged in the great industry on 
which depended so largely the welfare of both the commercial 
and agricultural interests of the colony. It was, however, un- 
reasonable to assume that any British Government, of whatever 
party, could seriously contemplate an act which would un- 
doubtedly have the effect of alienating the loyalist section of the 
community, and seriously jeopardising the future prosperity of 
the country. The expansion of commerce and agriculture, 
especially the latter, was entirely governed by the prosperity of 
the gold mining industry, and any hasty measure restricting 
its development must inevitably carry with it the collapse of the 
whole social fabric of the Transvaal, and throw it back into the 
state of paralysis and bankruptcy in which the advent of the gold 
discoveries found it nearly 20 years ago. He asked them to 
imagine what South Africa would have been to-day if it had not 
been for the development of the Transvaal mining industry. He 
hardly dared to contemplate what it would revert to if that in- 
dustry were irretrievably checked and crippled by any hasty and 
unsympathetic action on the part of the British Government in 
placing in the hands of the Boers the predominating power ‘in 
the new Transvaal Parliament about to spring into existence 
South Africa had had enough of political agitation and racal 
strife. All it wanted was to forget the disastrous war, which had 
wrought such havoc, and to strive for peace and harmony 
between Briton and Boer Only by these means could it progress 
in the development of its vast resources, and in the improve- 
ment of its social condition. In the solution of this great 
problem the present Liberal Government could assist perhaps 
even more effectively than their predecessors by virtue of the 
greater confidence reposed in them by the Boer population; and 
all well-wishers of South Africa would therefore look to the great 
party which had been returned to power with every hope and ex- 
pectation that in granting responsible government to the Trans- 
vaal they would evolve a Constitution fair and just to Briton 
and Boer, and based on such fundamental principles as would 
be acceptable to all parties. In the meantime he considered it 
his duty to exhort their friends in the Transvaal to cease all 
agitation and recfimination, which could only accentuate the 
already serious position of the colony, and more 
patience in awaiting with good will and absolute confidence the 
crowning act of the British Government which would make the 
Transvaal a self-governing colony. 

The resolution was, after a short discussion, unanimously 
adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings 


1ent there was about to arrive 
ritical moment in its historv 


exercise 


WHITE FEATHER MAIN REEFS, LIMITED. 


The annual general meeting of the shareholders in the White 
Feather Main Reefs, Limited, was held, on the 31st ultimo, at 
the offices, 139 Cannon street, London, Mr R. J. Hoffmann (the 
chairman) presiding. 

The Chairman said that the a unts were in two lots, cover- 
ing, first, the ordinary year ending on July 31, 1905, and, 
secondly, brought up to a point as late as possible. The share- 
holders would, therefore, admit that they were pra tically fur- 
nished with the latest details the board were able to give. After 
giving particulars ¢ f the developments on the property and also of 
those at the North White Feather Reward mine, the chairman re- 
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_ s i 
politicians in the way it has been, we are not the i] 
anxious or alarmed about the tter, as we { r i} 
moment that anything will be done to serious]\ Ra i 
mining industry—the industry which is the basis 7 i} 
economic fabric, not only of the Transvaal. but wi 1 
of our South African colony, by depriving it of the benefit 
a sufficient supply of labour “An industry In which } 
invested approximately a sur f 15 s, and in wh 
it Is as well to remember that not only thousands of the pe | 
in this country are interested, but also some thousands of : 
vestors in France, Germany, and elsewhere. We ask n thin | 
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He said that, as regarded 
ie criticisms had been made from 


both sides as to whether the « one or the other was being fairl 


treated. After c: 


ynsiderable negotiation and consultation wi ‘th 


large shareholders they came to the conclusion that it would be 


fair to ask them to am 
had considered all the 


no hesitation in reco 
they 
oney, and by the 
have t 
while if 


the best < 
required 
ment they would 
1s 6d per share, 
at least 3s would have 


ourse 
further m 


algamate on a share for s 

circumstances very carefu 
ding this to the 
could possibly take. 


find only the 
they had done 
been required from them. 


shareh 


hare basis. He 
liv, and he had 
Iders as 
The company 


proposed arrange- 


small sum of 
it themselves 
In conclusion, 


the chairman moved the adoy tion of the report and accounts. 


Mr B. Siemert 
The Chairman, in 


Hallett, and Mr Welch, said that Messrs 


Co. received £1,000a y 
of the management ex] 


could not be held respons 


seconde: ‘the motion. 


cans to Mr. North, Mr 
ear for managing the mine 
yenses on the other side. 
ible because there was 


Bewick, 


Stephens, Mr 
Moreing, and 
, this being part 

The directors 
not enough ore 


to keep the battery alway s running, and the shareholders had 


received the 
to be available. 


money in 


dividends whenever it 


but he believed 


was considered 


4 the shareholders did not want the presen 
board they had only to say so, 


the bulk of the 


shareholders were very well satisfied with what had been done. 


Mr North then proposed, and Mr R. E. 


Step 


that the meeting be adjourned to February 27th. 
ruled the motion out of order. 
Mr Welch proposed and Mr Stephens seconded, that a com- 


mittee of investigation 
to the meeting, 
Messrs Welch, R. E. 


was declared lost, 


be appointed. The motio 


but the Chairman 
Stephens, and A. Stephens to form a com- 


hens seconded, 


The Chairman 


n, on being put 
invited 


mittee to confer with the board, and those gentlemen were duly 


elected. 


The report and accounts were then adopted, 
formal business transacted. 
The resolutions on the notice paper for winding up and re- 
pay 5 


constructing the 


company 
scheme having been adopted, 


and adopting the 


and the usual 


amalgamation 


the proceedings terminated. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Balances in Exchequer 
lst April :— 
Bank of England . 
Bank of Ireland........ 


Castoms ....... See 
BRSS ckcoccccccves eecseen 
Estate, &c., Duties 
Stamps 
Land Tax and House Duty 
Property and Income Tax 
Post Office : 
Telegraph Service 
Crown Lands 
Receipts from Suez Canal 
Shares and Sundry Loans 
Miscellaneous 
*Revenue paid into the 
Exchequer 


Total, including Balance — 1 


OTHER KECEIPTS. 
Repayment of Advances for 
Bullion 
Under Telegraph Acts, 1892 
to 1904 


Under Uganda Railway Acts, 


ID th ccc in anemic’ 
Under Nava! Works Acts, 
1895 to 1905 
Under Military Works Acts, 
1897 to 1901 
Under Land Registry (New 
Buildings) Act, 1900 
Under Public Buildings 
Expenses Act,1903.. .. 
Under Public Offices Site 
(Dublin) Act, 1903 
By Issue of Exchequer 
Bonds :— 
Under the Supplemental 
War Loan Act, 1900.... 
Under the Capital Expen- 
diture (Money) Act, 1904; 
Under the Finance Act, 
1905 
Under the Cunard Agree- 
ment (Money) Act, 1904 
Suez Canal Drawn Shares .. 
Unclaimed Dividends Ace- 
count — Receipt under 
Section 10 of the Finance 
Act, 1904 .... 
Temporary Advance es, ‘de- 
ficiency 
Temporary Advances, Ways 
an Means (including 
Treasury Bilis, £4,500,000 
in 1905-6, and £13,500,000 


e~— REcEIPTs.—— 
Estimate Apl.1, ’05, Apl.1.’04, 
for the to 
Year Jan. 27, 
1905-6. 1906. 


£ £ 


6,352,909 3,462,116 
1,077,369 801,726 


7,450,278 4,263,842 
REVENUE. 


£ a £ 
34,050,000 28,651,006 30,108,000 
30,200,000 25,180,000 25,941,000 
13,000,000 10,518,000 9,911,000 
8,000,090 6,684,000 6,097,000 
2,700,000 1,150,000 1,320,000 
31,000,000 13,818,000 14,017,060 
16,500,000 12,680,000 12,140,000 
3,460,000 3,210,900 
420,000 420,000 


1,034,000 1,062,955 992,826 
1,450,000 1,174,662 1,141,507 


to 
Jan. 28, 
1905 


2,95 
4,66 
142,454,020 104,798,617 105,298,333 


112,228,895 109,562,175 


68C,030 510,000) 
700,000 970,000 
191,592. | 
,175,0C0 1,819,500 
262,408 1,800,000! 
23,000 6,000, 
148,000 148,500) 
_ 35,000) 
6,413,990! 

vs 5,912,631 

9,854,604 - 


1,000,000... 
8,461 7,460, 


| 


ee 1,000,000) 


-—— RECEIPTS.—~ 
Week Week 
ending | ending 

Jan. 27, | Jan. 28 
1906. 1905, 


£ 


£ 
758,000 
644,000 
375,000 
256,000 
220,000 
1,923,000 


33,567 43,785 


3,962,557 4,219,785 


| 
2,000,000, 8,600,000 


8,020,000 21,800,000 


138,271,962 158,585,296, 4 062,587) 4, 221, 415. 


— 


ee ne Se ee 


a 


[February 3, 1906. 


———— 


tevenue paid into the 
Exchequer, as — . 
Revenue paid to Loc al 
Taxation Accounts, &c.— 
Customs 
Excise ..... 
Estate, &c., Duties .... 


Total tee- 


Aggregate Revenue, in- 
cluding Payments to! 
Local Taxation <Ac-[ 
counts, &c ) 


142,454,000 194,798,617 105,298,533 


ee, 


140,767 
4,751,851 
3,429,839 


8,522,457 


148,063 
4,633,673 
5,568,242 


8,149,978 


200,000 * 
80,000 9,000 


280,000 


4,289,000 


9,758,000 eam 


152,210,000 113,121,074 115,448,311 4,249,567 4,228 78: 


EXPENDITURE AND OTHER ISSUES, 


Estimate 
for the 
Year 
1905-6, 
including |‘ Apl. 1,’05,|Apl. = 04,' 
Supple- to 
mentary Jan 27, 
Estimates. 1906, 


‘Total Issues out of the Exchequer 
_bo meet Payments from 


” ——Issurs. — 
Week Week 
ending | ending 
a. 28, _ Jan. 27, | Jan. 28 
1905. | 1906. | ] 
£ £ £ £ a al 
28,000,000 24,028,258 23,520,304 3,794 


1,444,033, 1,435,853, ee 


Nationa! Debt Services ... 
Other Consolidated Fund 
Services 
Payments to Local Taxa-' 
tion Accounts charged on 
the Consolidated Fund .. 
Supply Services 
Expenditure 
UTHER ISSUBSs, 
For Advances for Bullion.. 640,000, 370,000} ee 
For Advances for Intereston! 
Exchequer Bonds issued) 
under the Capital Expen- | 
diture (Money) Act, 1904. .| 180,000 45,000 
For Treasury Bills (net 
amount) 300,000 
For Exchequer Bonds) 
issued under the Supple-} 
mental War Loan Acts.| 
1900 
Less—Paid off 
by National 
Debt Com. 
missioners .. 


1,160,000' 743,967. 743,927 
111,304,000, 85,271,035 90,113,873, 


142,084,000 111,387,303 115,814, 047° 


1,162,034) 1,756,850 
1,165,828) 1,756,850, 


4,009,030} 


10,000,000) 
600,000 
2,483,000) 
900,000) 
23,000. 
195,000 


Tr 
Under Telegraph Acts, 1892 
to 1904 
Under Nava! Works 
1895 to 1905 
Under Military Works Acts, 
1897 to 1901 
Under Land Registry (New| 
Buildings) Act, 1900 } 
Under Public Buildings| 
Expenses Act, 1903 { 
Under Public Offices Site 
(Dublin) Act, 1903 
Under Cunard Agreement 
(Money) Act, 1904 
Surplus Revenue 
#pplied to reduce Debt .. 
Suez Canal Drawn Shares, 
applied to reduce Debt 
under the Finance 
1898 
Deficiency Advances Re. 
paid 
Less—Paid off 
in 1905-6 out 
of Surplus 
Revenue 1904- 
1905, asabove £1,413,907 
Ways and Means Ad 
vances Repaid (including 
Treasury Bills £2,500,000 | 
in 1905-6, and £9,500,C00 | 
to  erepren joseaws } 


Acts, 


| 
426,917) 
1,413,907) 


8461 


' 


586,033 7,100,000, 1,000,000 


6,000,000, 19,500,000 2,500,000} 1,000,000 


oe 134,841,681 255,545,007, 3,710,828) 3,764,310 
Balances in Exchequer:— |———-———- | ——_—_—__ 


Benk of England 
Bank ofIreland........ ee | 2,651,801, 2,344,752! + 209,772! + 400,157 

778,478 695,497, + 148, 967} + 62,939 
3,430,279 3,040,249'+ 358, 739| + 463,106 


Ine. orDec .forWeek 


Treasury Jan 30, 1906. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 


BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 408, 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS ‘r:rLy £6,000,000. 








FIRE AND LIFE ASSURANCES EFFECTED ON THE | p2Bsok postbilis) ........ 


MOST FAVOURABLE TERMS. 


Please apply for partisulars to 





Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





| THE 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


| (Empowered by Special Act of Parliament.) 


The Corporation has paid over 84,500,000 in Claims. 





| The Ocean Corporation issues the ** LEADER” POLICY against 
| Accident and Disease. Recent and important additional benefits. 
| SEND FOR PROSPECTUS, 
Fidelity Guarantees; Workmen’s Compensation Public Liability 
Insurance; BurglaryInsurance; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 


Head Office: 3% To 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, (Genera! Manager & Secretary. 











aasqeaeeannaewuanuuaunuquauauaEOEOEOEOEOEeeeeeeeee— | )6=—6dn Pg03 at this time the Bank rate 1 i per . T 
9 owing to the drain of the reven 
ke & Y tt | supphes, and loans fetched 334 per cent., while a por 
The Ban TS Ze f, repayments falling due at the Bank w I ved. H 
early reduction of the Bank rate had been aba 
—- - ——-- discount rates were kept down by ¢ il 
bills. The rate for best three 1 ths’ paper was 34 
BANK RETURNS AND MONEY MARKET. | The Stock Exchange was quiet, but | ; were toleral 
In the same week of 1q04 the I ate was 4 per 
BANK OF ENGLAND. | there was stagnati Se died oneal aelcaied en 
COUNTS pursuant to the Act 7th and Sth Victoria, cap. 32, for | Wat 1 the Far East was hanging in the balance imere W 
Cc Pp ‘ P a , ’ ’ ? ’ 
the week ended Wednesday, January 31, 1906. | S00c sup} “ : credits, nd rates rece 
j terms for best three morths Duls falling trom 2; 
Inrine the weel Om the ex: 
ISSUE DEPARTMENT jee See eee 
narkets were vea 
7 = ela £ | At the corresponding period in 1go0s5 the B rat 
Notes issued......+- 49,5 7,055 Government debt.... 11,015,100 | cent There had been the usual pressure { —— e 4 ’ 
Other securities .... 7,434,900 | os the month. and not > culiat eran snnestomenll ile 
Gold coin and bullion 31,147,055 | iat Sine: oteenm nen team velanm denis Gun Sealy Gent senha 
- a ct as ain ikiS i€ 6 din nm ai : i 
49,597,055 49,597,055 ;} Japanese Gover: t. Discount firmed up 
| the quotation for best three months’ bills being 
lncitnece on the Stock Exchanges . fair] 
BANKING DEPARTMENT. ia an —— 
} firm. 
; ‘ £ . ; = BANKERS’ CLEARING RETURNS. 
Proprietors’ capital .. 14,553,000 Government _ securi- 
ee. se cctenscsaee nee eee ieene aeeete The following figures from the official returns show the 
Public deposits* .... 8,021,092 Other securities .... 34,877,082 | of bills and cheque leared at the Bankers’ Clearing-house 
Other deposits ...... 45,542,008 Notes ............. . 21,123,45 | Special days are given separately, together with the total increase 
Seven-day and other Gold and silver coin 1,614,675 | or decrease to date in each case :— 
Dilis.ccccscccccsss  20RRN6 . 
71,554,685 71,554,685 | Country 
< | Weeks Ending I n Clearing Clearing. Total 
Including Exchequer, Savings Banks, Commissioners of National Debt, and | ~...-_ SEE acai are eee = Ad 
Dividend Accounts. | Date, 1905. £ £ a 
. “hs —— } nuary 2¢t ec. 13 . 10.752,935,000 §91.165,000 11,644,109,000 
. J. G. NAIRNE, Chief Cashier. aan verontonieh 281,315,000 19,948,000 01,263,00 
Dated February 1, Igo! NS a cs cue 149,400,000 }1,874.000 161,274,000 
' Bsc causncaae. 171,600,000 698,000 181,298,000 
The preceding accounts compared with those of the previous 1966. ; 
waicat ins : ana arease, | Janua lto Jan.3. 147,847,000 11,121,000 158,968,001 
week exhibit :— Increase. — ‘ioe 10 7,376,000 21,545,000 225,921 00k 
z } BU ceocecocesecese “ = ’ ~~ aby a ses <l, J 
: Qf 155 1 26,655,000 21,011,000 28 7 646,000 
Ciroulation (excluding 7-day and other bills).... 196,155 ....... ° . LT seveeeeeeeeres sont oe 1? 8°95, 000 14,928,000 
Public deposits ......-.- dingiiiaennnenanees ~2 210,248 wescvece ae eee "72 61,000 17,877,000 289,938,000 
Other deposits .....ccccecececeeeeccescrereeeess atte. inert - 1,944,984 | De Wie RRCRSERCERE | el ol deine aed 
GovernMent SECUTILICS «6.6. eee cece eee eeeeeeeee 500,COO  secceee * ete ae | aoe ne 1,090,952,000 $9,449,000 1,180,401,000 
Other securities ......e+eeeeeeeeeerereeeeceees oo wasting SatvENCD 2,347,610 | Seemtnantinn total son 1'0°3,109,000 33,745,000 1,086, 854,000 
— TTT whe oeeens CdesOCECCHERKSEERESORRSES — ° «e | Increase or Decrease in + ' 87,243,000 4 5,704,000 + 33.547.000 
BNE cccdun bone cuvedibukesedn iddvaséreceeccaenneas eee i by ' at on a ow 
24,42 ‘ | IGGB cccccccccccacs ‘ > b 
ROBSOTVE. 2. cece ccccccceseesccererenesnscessserare . 12 I eee teee . - seal ee ie a i 7 : lal aa _ aes 
: . > ¢ § circulation. Rallion } ross total in 1905 ........ 952,685,000 12,287 935,000 
The following shows the amount of circulation, Ballion in | Gross total in 1905 ..... soem | Bees 
both departments, Banking Deposits, Banking Securities, Reserve | + crease or Decrea + 46,176,000 17 8.0 
and Rate of Discount, for three months ended January 31, 1g00:— * 1905 5 é 5 
; Securities SS «| Specran Days 
a. Circulation a “s 3 
Coin and (excluding ‘py. nosits Banking Reserve. 25 = | ’ ‘ Foart! f the 
Date. Bullion. —_— —— . Depart- ae a | Stock Exchange Pay Days. Cons Pay Days. M 
Export . ment, on s | 
. eo 5 | Date. £ Dare, 2 Dass & 
— 1905. 1905. 1905 
2 én five 12 1 697.05 June ] 529 000 «June 3 7 3) ‘ 
% % Jan. 13 tao 0 io 1,627,0 98 ,00C ; 4 22.9 KG 27,51 
1905, & a £ 2 £2 & ‘ wan 9 = 5 40 4 Oct = oe< 86,745,000 July 5 52,424,000 Jia} + $53,255,000 
Nov. 831,888,685 565,000 in} 28,911,880 53,402,481 9,845,820 21,425,80 ~_ a. ae $2,555,000 Ang. 53 43,886,000 Aug. 4 40,615,001 
15 32,546,004, 88,00C in, 28,585,725 53,351,168 48,811,158 22,410,279 Be) | NOW. >. eeesesss 87,662,000 Sept. 1 45,153,000 sept. 4 36.961,00 
22 32°974,344 236,0.0 in| 28,542,335 55,604,122 50,617,571 22,882,009 418 3D. .e0ees ye gle emma 4 alae 
29 33,559'580 261,000 in| 28,717,135 55,702,079 $0,242,545 25,292,445 413 ~ | Dec. 1h..---.--- $157,000 Nov. 2 46,671,000 Nov 500 
Dec. 6 33,510,693, 527,000 in} 28,791,500 56,608,605 21,309,270 23,169,195 Ao "19 ae 1 26535000 Dee. 4 $34.04 
13 32,550,415 610,000 out} 28,803,275 55,243,741 50,917,967 22,197,130 Tes ... 90,727,000 1906. 1906 
20 29,974,832 000 out) 29,168,970 53,046,073 51,691,606 19,255,562, 364 Jan. 11.....-.- gso02000 Jan. 4 3,923,000 Jan. 4 69 
20 29,974,832 1,030, it ,405,/t" S| Bo 224 a7ki19 620 1011 332 = 5, aoe 95,002,000 Jan. 1,925,001 2 
27 28,550,251. 244,000 out 29,351,060 52,038,005 52,534,475 17,629,191 % IE wctssceire oe A - ae 
1966. — a. wee 276 19 ¢ ° otal. 1906 RV729 0K 725,01 25 Ae 
Jan, "3 28,748,593) 485,000 out) 29,349,550 59,665,780 59,785,276 17,849.08 <8 — | Seoentinn 
10 29,797,858 550,000 out 29,452,270 S005. 34 46037 894 _ iD 760 42 — | total, 1905... 167.049 206 re 1.76 00 a 41 o7k ct 
17 30,975,515, 5,000 out} 28,414,155 (48,869,970 *o,0et a2) 29613705 41. —/}Inc. or Dec. { + 16,680,000. . . 3,00 : + 12,852,000 
24 32,441,150 222500 in 28,277,475 55,097,856 90,654,165 22,6 eee) esa|_. in 1906 .... : 3 GR +16 &%, as 1-27 
31 32,761,730 52,000 out 28,473,600 53,365,100 48.816,599 22/0810" Nes ” ; aa ales ons ae Cae _—— 
aa a ‘ ie i rative view cf Gross total in 1905 0 58,785,000 ee 7 om 69 
Subjoined is our usual table, affording a comparati "Price of | ¢20?™-:---- ""534,036.000 | oy 5 1789060 
the Bank Returns, the Bank Rate 0! Discount, the a soe. on Dee. + ae 00 i + =m 3.0K : en 
Consols, the Price of Wheat, and the Leading Exchanges during in 1905 ....t ae - stntica = Gime 
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"FUNDS, 3ist December, 194 .. .. £1,337,989. _ | 
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@ period of three years corresponding with t pres t 4 
well as ten years back, viz 

At corresponding date Jan. 29 F >» Feb : 

with the present week 1856 1905 1904 i 1906. 


Circulation (excluding £ 2 £ £ é 


25,286.050 28,57 28.125 7 558.1 
ublic deposits ......... 10,589,781 9,410.) ’ 
Other deposits .......... 2,567,495 40,301,312 42,916,168 42,640,571; 45.342.008 
| Government securities 44,682,555 15,062.127 19.254.361 16308041 1 
Other securities .......... 26,493,812 28,636,539 24,785,421 75471.399 348 


Reserve of notes and coin 39,828,229 24,265,408 25,931,410 26,402,665 22.738 
Coin and bullion 
Proportion of 


eeccces 48,514,279 34,654,405 35,606.70 1lOaS 


reserve | 





RIOD cdc cciecuncs a 635% 82% 3 % 2% +% 
Bank rate of discount ‘ 2% 4% +% . % +> 
Market rate, months’ bills 3 ete @ 

Price of Consols* ....... 10 95 874 834 0 
Price of silver per oz, .... SO zd 22d 25¢4d Bad é 
Average price of wheat 26s 1d 25s 26s lid Os 6d 8 

Exchange on Paris (short) 25.20-25 ) 25.25-20 . 25.139-182 25 123 

— Amsterdam (short) 12-24-34 12.1g-14 12.18 12.23 

— Hambarg (Smonths), 20-60-64 2061-6 20.65-67 20 €0-64 0 68-72 

learing-house return .... 16,375,000 251,570,000 242,643,000 300,583,000 289,938,009 


* New 223 per Cents.—Goschens, 


The amount of the ‘other deposits '’ compared with the “ 
securities,” showed in 1896 an ex s ot £25,873,683, an 


1903 an excess of £11,664,973, im 1904 an excess ot £18,13 
and in 1905 an excess of /17,169,172. In 1906 there is an exce 
of £ 10,404,926. 
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PROVINCIAL CLEARING RETURNS. 











1906. 1905. Ine. or Deo. | 

MANCHESTER-— > ae _ £ % 
Jan. 1 to Jan. 20...... 16,994,400 15,757,100 +1,237,300 7°85 
Week ending Jan. 27.. 5,305,800 5,050,000 + 255,800 5:06 
Total todate....... 22,300,200 20,807,100 +1,493,100 7:18 
LIVERPOOL— Pee PES che ake Cota 
Jan. 1 to Jan. 20...... 13,900,900 12,777,400 +1,123,500 871 


Week ending Jan. 27.. 4,620,000 4,062,600 + 557,400 13°72 


rs 




















Jan. 1 to Jan. 20* ....} 
Week ending Jan. 27 ..| 


Total to date...... 18,520,900 16,840,000 +1,680,900 9°39 
BIRMINGHAM— eae a 
Jan. 1to Jan. 20...... 3,560,900 3,562,300 1,400 0-04 
Week ending Jan. 27.., 948,800'  934,500+ 14,300 1°53 
Total todate....../ 4,509,700 4,496,800'+ 12,900, 0-29 
NEWCASTLE-UN-TYNE- Toe ae | -| 
2,743,900' 4,539,000 —1,795,100, 39:54 


40:24 


1,457,900 -- 586,700 


871,200 
3,615,100 5,936,900 —2,381,800| 39°72 


—' -——— 





Total to date......! 








2,045,900 2,001,400 + onene 2:2 


BRISTOL— 
Jan. 1 to Jan. 20......| 


Week ending Jan. 27..! 592,200. 593.3001 1,100) 0-1 
sctnictuniaineitiitalitan th inieninitsicitaditeaasiie ie» ugeapasiemaiieasaademciel aiaiinindiaal 
Total todate......| 2,638,100 2,594,700+ 43,400, 16 


I” 


* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


_ BANK OF FRANCE. 


Comparative Increase 
Feb. 1, Jan. 25, Feb. 2, 


or Decrease. 

1906. 1906. 1905. ~ Past sa ar 

a niddeatil Week. Last Year. 
ASSETS. £ £ £ £ £ 


—~Gold 113,932,000 114,153,000 107,948,000 — 221,000 + 5,984,000 
Silver 42,188,000 42,306,000 44,021,000 — 118,000 — 1,833,000 
Government’ securities 15,704,000 15,701 30 15,704 000 “a on 

Discount and advances... €4,182,.00 59,646,000 52,078,000 + 4,536,000 + 12,104,000 


LIABILITIES, 
193,267,000 188,852 000 178,283 000 + 4,415,0C0 + 14,984,000 


Coin and Bullion 


St  ctiecusivhondcoous 

Government deposits 10,216,000 10,817,000 8,095,000 — 601,000 + 2,121,000 

Private deposits ........ 22.431,000 21,886,000 21,067,000 + 545006 + 1,364,009 

BANK OF RUSSIA. 
Jan. Jan. Jan, Last 
8/21, 1/14, 8/21, Week, Dsst Year, 
1906. 1906. 1905, rs 
ASSETS £ £ £ £ £ 
i tee Daksa = gl 71,702,000 71,349,000 88,491000 + 360,0C0 —16,782,000 


Balance abroad 19,361,000 20,675,000 
Silver andsubsidiarycoin 3,679,000 _ 3,392,000 
Securities & short loans) 51,616,000 48,987,000 
Other loans and advances 17,577,000 17,216,000 
Securities belonging to 


14,655,000 —1,512,000 + 4,706,000 
6 624,000 + 287,000 — 2,945,000 
25,695,000 + 2,629,000 + 25,921,000 
14,028,000 + 161,000 + 3,349,000 


a eee i 7,486,00C 7.793.000 5,731,000 —- 307,000 + 1,755,000 
Miscellaneous .......... { 7,625000 7,605,000 6,808,000 + 20,000 + 817,000 
Balances due by 

branches & treasuries) 4,340,000 6,128,000 5,555,000 —1,788,000 — 1,215,000 


LIABILITIES. 183,195,000 183,145,000 167,587,000 + 50000) + 15 606,000 
Notes in Circulation ....' 118,573,000 120,459,000 85,354,000 —1,886,000 + 35,219,000 











Capital of the bank 5,504,000 5,504.00 5,504,000 
Deposits and current 

OE 4,3€0,000 41,647,000 48.613,000 + 2,713,000 — 4,253,000 
Treasury account ...... 8,774,000 10,384,000 16,984,000 —1,610,000 — 8,210,000 
Miscellaneous .......... 4,552,000 5,149,000 2,967,000 — 597,000 + 1,585,0u0 
Balances due to branches 

and treasuries ........ 1,430,009 8,165,000 + 1,430,000 — 6,735,000 








183,193 000 183.143,000 167.587,000 + 
BANK OF SPAIN. 


50.000’ + 15,606,000 





Jan. 27, | Jan. 20, Jan. 28, Last 
1906. |§ 1906 1905. Week. |Last Year, 
£ £ £ £ 
EE sacinniaie 15,040,000 14922,000+ 6,000.4 124,000 
Silver 23,070,000 20,197,000 + 148,000 + 3,021,000 
Loans and discounts .... 40,188,000 406 324,000 51,201000 — 136,000 —11,016,000 
Spanish 4 % steck ...... 13,779 000 13,779,000 14,078,000 ‘ — 299,000 
Treasury bills, obliga- 
ee Ser as 6,000,000' 6,000,000 6,000,000 ee 
LIABILITIES, 
er 62,154,000 62,153.000 64,238,000 + 1,000 — 2,084,000 | 
Deposits and current 
_accounts.............. 23.784,000 23.740000 25,524,000 + 44.000 — 1,740,000 
| 
BANK OF SWEDEN 
| Jan. 27, -Jan. 20, | Jan. 28, 
1906. 1906. 1905. Last Week Last Year. 
ASSETS £ £ £ £ £ 
PE i nkabdie wuts scuks 3,792,000 3,791,000 3,502,000: + 1000|+ 290,000 
Balance abroad and 
foreign bills .......... 1,701,000 1,796,000 1,665,000 — 95,000, + 38,000 
Swedis and foreign 
Government securities 643,000 643,C00 682,000 oa '— 39,000 
Discounts and loans .... 8,115,000 8,351,000 8,049,000 ~— 2/6000 + 66,000 
LIABILITIES. i 
Notes in circulation ... 8,315,000 8,641,000. 7,807,000 — 325,000,+ 508,000 
Deposits at notice ......| 2,352,000, 2,325,000; 2,383,000'+  27,000— 31,000 | 
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NETHERLANDS BANK. 


~, Jan. 27, Jan. 20,; Jan 28, Last | 








1906." | 196, || 1905. Week. ‘Last Year 
ASSETS. £ £ £ £ £ 

Coin and Bullion—Gold 6,606,000 6,606,000 5,838 000 es + 768,000 
ma Silver 6,121,000 6,086.000 6,265,000 + 35,000 — 143/000 

Discount and advances 9,701,000 10,136000 9120000 — 435,000+ 581,000 


LIABILITIES. 


Notes in circulation .... 25,266,000) 23599,000 21,653,000 — 333.000 + 1,628,000 


Deposits ished tens ec eeere! 454,000 : 416.000 _ 581,000 + 38.000 - 127,000 
AUSTRO-HUNGARIAN BANK. 
ai “| ~ Jan. 23, Jan. 15, Jan. 23,, Last 
19C6. 1906 1905. Week. Last Year, 
ASSETS. £ £ £ 


£ £ 
Coin and bullion—Gold 45,466000 45,209,000 48,400000 + 257,000 — 2,934,000 
— Silver 12,434,000 12,294,000 12537000 + 140,000 — 103,000 
Discount advances, &c. 20,960000 23,203,000 16,295,000 —-2,243,000 + 4,665,000 
LIABILITIES. 


Circulation ..........-- 67,908,000 69,724.000 65.708 000 —1,816,000 + 2,200,000 
NATIONAL BANK OF BELGIUM. 
Jan. 25, Jan. 18, , Jan. 26, Last 
| 1906, 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 


5,108,000 4,868,000 4,730,000 + 240,000 + 378,000 
eae 23,654,000 23'916,000 23,007,000 — 262,000 + 647,000 
| | 


| ! 
.. 27,911,000 27,673.000 26,639,000 + 238,000 + 1,272.000 
3,169,000 3,462.00 3,011.000 — 293,000 + 158 000 


Coin and bullion 
Other securities 
LIABILITIES, 
Notes in circulation . 
Current accounts 


NEW YORK ASSOCIATED BANKS. 


Jan. 27, ; Jan. 20, | Jan. 28, | 
1906. 1906. 1905. Week. |Last Year. 
£ £ £ £ | £ 
38,602 000 37,994,000 46,306,000 + 608,000|— 7,704,000 
16.920,000 36,828,000 18,582,000 + 92,000 — 1,662 C00 
'208,222,000 205,120,000 225.128,000 + 3,102,000) —14,906 000 
Circulation 


10,454,000 10536000 8,576000—- 82,00C|+ 1,878,000 

Net deposits (ine. U.S. . : 
Government deposits) 209,422,000 205 874,000 237,965,000: + 3 548,000! —28,544,000 

U.S. Government De- | | 
posits 1,704,000 1,700,000) 4,194,000 : 4,000 —_ 2,490,000 
Reserve (Specie & Notes) 55,522,000 54,822,000) 64,888,000 + 700,000|— 9,366 000 
Legal reserve .......... 52,355,000 51,468,000} 59,491,000 + 887,000)— 7,136,000 
Excess of actual reserve) 3,167.000 3,354,000! (5,397 000 —_ _ 187,000 — 2,230,000 


IMPERIAL BANK OFGERMA 1° 7} | 





Last 


ASSETS. 
Specie .......csccvvevees 
Legal tenders 
Loans and discounts .... 
LIABILITIES, 


eee eee we ewwneee 





) Jan. 23, Jan. 15, ; Jan. 23, Last | 
| 1906, 1906, 1905. Week. |Last Year, 
ASSETS. |. & £ £ | a Be 
Coin and bullion........ 48,930 000 46,290000 514,014.000 + 2,640,000 — 5,084,000 


Discounts and advances 44,559,000 48,849,000, 38 531,000 — 4,290,000 + 6,028,000 
Notes ineiroulation ..... 65084,000 68 636,000. 63.473 000 —3,552,000 + 1,611,000 
Current accounts 28,870,000 27,934,000 29,859000 + 936,000 ~ 989,000 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—Full employment for all 
available funds has been found during the past week, and loan 
rates have ruled at 3} to 4} per cent. It is understood that 
the Bank has again been taking money off the market, in order 
to maintain its control, and if that is the case, it has succeeded 
so well that a part of the money has had to be re-borrowed by 
the market. The Bank’s charge has been 4 per cent. for 
advances on bills,and 5 per cent. on stock. The conditions thus 
created put a check to the appearances of coming ease at the 
turn of the month, and the outside discount rate for best three 
months’ bills, after dropping to 3}}, has hardened up again 
to 3}-j per cent. The Bank Return shows that while the 
market has had to borrow from the Bank during the week, it 
has, on balance, reduced its indebtedness by £2,347,610, the 
Other Securitiss showing a reduction of that amount. There 
is an increase of £500,000 in Government Securities, due, 
perhaps, to the repayment by the Bank of former loans taken 
from the clearing banks. The Public Deposits show as the 
balance of Government receipts over disbursements, an 
increase of £210,248, while the Private Deposits have fallen 
£1,944,984. The stock of bullion, at £32,761,730, shows an 
increase of £320,580, as compared with last week, and as 
£52,000 in gold was taken for abroad, about £373,000 was 
returned from the home circulation. The note circulation, 
however, expanded to the extent of £196,155, and the reserve 
received on balance an addition of £124,425. It now amounts 
to £22,738,130, and the proportion of reserve to liabilities is 
1} higher than last week, at 424 per cent. 

The subjoined table shows the rates quoted from day-!o- 
day during the week :— 


! 











Last | Sat. | Mon. Tues.) Wed. Thar. — 
| of 
OUND ninssccacccciccossons Pe 4 .* - \* .* » 
Mosket ates of discount:— | 
ays’ bankers’ drafts ........ SM 3E3HR 3H O3kQ 3% 4/35 348 
3 months’ Ul tckécustacodesieaee ti i 3h 33344 9 Std a3 3 333 a 
¢ months’ do ectheeenenawaweud a5 3 4 38 3y 3; ah 32 
earner 135 5838 3yh 3a Sth 3h 3a 3h 
Loans:—Day to day .............. a 44, 8 at a3 I a 
Short Mtb Mhste ees sends 3344 \se 4 3 44 4 4 
| _ Fortnight (at last Settlement) .. 4 \4 4; 43 43 qa 4 
| Deposit allowances:—banks .... af af 24 2h = 2h 2h lah 
iscount houses at call ........ ‘3 3 '3 3 3 3 3 
EE cashcssaudacesantctes a 3s SB im be wm Oe 







































































SS — — _—_- —_—_— -—_— 
February 3, 1906. | 
’ . f 
uary THE ECON JNOMIST. 195 
t 
. : CE er rs A RE 9 ti per icxin 7 Tt 
The tollowing is a comparison with previous weeks :— Silver.—Bar silver, fine, yo4d pe ta 
—P eo ai months’ Celivery, 2o0dd per inda 
(ge) Bank Bills. Trade Bills. * Mexican dollars, n ral ks 
# ° ee = count 
a 3 Months.'4 Months. 6 Months. 3 Months. 4 Months. 6 Months . 
% % 4 The India Council on Wednesda» oered for tend 
1905. % % % Rs Io ” i 2 fang ; ; 
ot te ls ‘ 4 3 slawa a % ee % - ,000,000 In remittances on India. \ he tend ‘ 
vee Ot le ole TIS BS BS 8 leet at te and to The follow 
NOV. + + 4 4 4 j 
a 34 33 : sf ; 34 at a ‘ af “i a | Statement gives the result of the sales from t g 
a 4 3 3 4 40 4 I > | 
24. I 3 3a Sa 3 34 4343 ag at 3 44 of the current financial year .— 
Dec. 1.2/2 fs 34 3 3% 43 ; ‘ : 
8.1 14 3 3¢ 3 3 rs 3} 2 SEW S, 008, 00 Baeale SO ae 
15..3 44 3 4 | 33 Cr 4314 4 ; " 5 
a.) 4S ia otis atlia at Wh cole et o 
a 4 44 3 i 33 38 4 45 4 G4 4 — ~ 
Jan, 5..2 3 38 32/38 cs i eo eS es | ; 
a ae le : ) 33 a 38 it _ a Allotments since last Friday 
19..34 44 33 | 38 32) 38 83h) 4 43 4 4,4 4% . 
26..4 44 Sit Sty 38 Ste 3 5g) 4 43 4 44 44 | Wednesd ro 
Feb, 2..4 43°33 36/344 32'38 38'4 4 4 Ghia 4% ednesday...... 689,000 in bills on Caloutta 
* These rates range from those current on the very best piper . heen 623 ms ! 
oa bills for which the Bank rate is usually semulegh,” letersi 4,760,000 in trans 2 Ce ita , Ar 
‘ ‘ at. 4 , ” 154.000 4 ; ++ a 4 
The quotations for bar silver advanced ,';d and ,,d, to], + 300,000 in tre Ma 
30;,d and 297d respectively on Saturday, on receipt of ehureday 24,563 in é : 
good advices trom France, but Monday’s movements were e naar’ cae 9 Ma 
” eee 3) i ‘ ts 
contradictory, spot rising ;;d, and future declining by the 
( T The amount to be offered next we wis) 1 
same fraction. On Tue esday, the former fell j;d, while a : — 
Thursday aie a — ee the rate for forward The foreign movements of gold to and fromt'e B 
remaining unaltered during the : o 
g the interval. Frid: iy broug ht no } last week have been as follows 
change, the closing quotations of a dull week being g 303 | per 
ounce spot, and 293d for two months’ forward deliver y. ARRIVALS. * WiTHDRA VALS : 
The following is from Messrs Pixley and Abell’s Circular, a eat sstenn elas ao 
dated February 1st :— »» Germany ........ 6,000 Thu alta 10.00 
stil all aly one os : Wed., bars ...........- 147,000 ‘ 6 OO 
old.—Bar gold, fine, 77s 9nd per oz standard; United States, | Thurs., bars .......... 213,000 } ; 4 
gold coin, 76s 44d per oz; German gold coin, 76s 43d per oz, | Fri., bars 7 ; 
i Aa 44d p Ba MRD ciccccsceesesea Se 13 , 
nominal ; French gold coin, 76s 44d per oz, nominal ; ; Japanese yen, - — 
76s 44 er Oz, nominal. : 7 
76s 44d p ’ a Total eececccocece 583,000 i a 5 A 
a ; HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week 
| Revenue Ist Half, 1905. | 
Revenue Ist Half, 190 a i Knded Jar. 27. Trafic Jost & Ageregate Receipts this Half-year Aggrresio 
a 2a 2a ’a per Mile & 
Sete Name of Railway. Se sae «3% a © this Ha” M 
Gross Work- Fixe =e =& ge. sss 33 of Weer. % Paseengers, &c. = Gomes, & 7. 
Re- ing Ex- Ch'rges =~ Snag ses es wis Mil § 
celpts, penses, | &s 23 a** s52 “3 see 1906 1908 ~ 3:06 1% we 7 
£ £1é 4% % | ENGLISH AND WELSH. £ ; ; ; = ” 
335,785| 182,128) 84,232 9 (8 Barry .............0ee000- S| * | ysBi9 aero as Ot 181,854. 19:4 ‘- 2 . : . 2 
52.996, 32,678 19,804 nil. nil. Brecon and Merthyr...... iss 1.691, “2125 21085. 35. 343852810 1,759 74 6,7" | aie 
146,806, 99'767| 63,263 nil. nil. Cambrian ................ 2,347 214393 4.815 6.791 17 17, 2800 2h #506 t A ; . 
185,876 95,614, §6,931 4 4 Central London .......... a3 t.-6,830' -7,200' 1142 1200 644,047! 95 a 8 he 
76,164, 35,134) 27,032 12 2 City and South London... .. ". | BOE «2.994 476 479 451,322, 42 i > 6 
243,822) 130,794, 105,920, 1 2 Furness ...............00. (023' 7,450 91473 81303 69 S89 8:58 68 8,362 274 ss ‘ ‘ ‘ 
1835,363/1213,447| 713,527 nil. nil. Great Central ............ 17,003 $2699 69,702 64,700! 132 127, $9,207, 375 70,349 7 i tw! ? 
2686,435 1754,399) 831,986 4% 14 Great Eastern ............ 47,000 43,500 90,900 $2600 76 #3! 54.678 8? 19"c00 (1 < \ on =. a 
2753-776/1807,278 753,655 4 3 Great Northern .......... 35,964 64,045 (05:00 101,51 70 76, 72,615, 2C44 . 150,033, 147,238 mo ute ‘ 5. 2 36? Ser 
$6,240, 247292 21,533 .. |... Great Northern and City.. ; a 1.733 1.761 St2 508 you,7is|  §4 oe ee 7 7 ona _ 
$838,237 3759,212 1507,363 7 | 3} Great Western............ 85,400 122,100 2077500 208/502’ 71 75 42,047) 141, 351,400 350,400 «eague 47 82.0 ; . 
235,708 146,032, 78,598 24 nil. Hull and Barnsley........ a "| 10,345! 9,442 141 125 103,598) 464 s ; 7300 | (ta sae “< 
2685'596|1616'749| 780,546 3f 34. Lancashire and Yorkshire, 33,000, €5,663| 93663 96.737 169 167 113,018 .0# 133,261 120,328 280,782 Zs39G8 STH103 Sem SR? Sela Sle 
6940,099'4448,277|2681,355 ¢4 5 London & North-Western 95,000 163,000 255,000 250,000 131 128 67,489 :¢0 367,000 35y,000 ¢ \ ee mas AO See tole ok 
2503,464/1613,069' 639,508 8 4 London & South-Western 53,700 27,006 80,700 80,000 79 78 58,016 161g 203,400 200,200 L1,] ‘ ou th 
1560,833| 967,862, 435,940 2 > Lon. Brighton & 8. Coast.. 33,426 15,547 48,973 49,462 100 100 72,348) 141 147,451, 148,964 ez,02 6 4,4 sa ee 
229'602! 148,021; 60, 297 84 4 Lon., Tilbury, & Southend 5,684 2,161 7,85 7,555 97 93 63,733 1403 22,898 21,317 5,668 §6M ¥ ‘ é 7 
§5,930/ 28,834 2,219 6? 64 Maryport and Cariisle .... $99 1,648 2,287 2,°25 #4 25 21,832 155 aa ; he Pes “6 a 
440,330 216,685, 188,391 3 23 Metropolitan ............ ee oe 16,638 16,8'7 237 241 224,573 34 «s ° ee 6, t2 60,6 M05 1; | 
205,602) 114/830! 112,585 nil. aii. Metropolitan District .... — -. 8.013 7,495 334 Sl 465,399 34 : a wie MSO Be me | 
$605,783) 3506,774 1452,675 4 TD MMIII ekiensnvcsseen ane £8,203'159,159 217,36. 213,971 166 155 85,202 695 £23,458 612,160 400,19 A 24,667 1, aay 1,308, | 
447,682) 2840,078| 848,462) § 43 North-Eastern ........... 45,261 121166 165,427 160,670 $8 96 47,581 145 173,995, $29.139 413.2:7 610,643 S88.282 1695 16.6" 
255,513) 166, piled 47, 202) § | 5 (North London............ 5,674 3,800; 9,474 9,703 789 795 244,68, 1224 27,043 14,560 14.035 7 676 sat 9 "te | 
N. Staffordshire—itail... 4,273) 11,257, 15.549: 15,312, 77 78) go 17,298 42,935 41,65 we cacay (a | 
455,974! 273,071 121,880) 44 | 3a | {NgSealfordahire— Ba ets) Mah) 11333) ‘1178, 13.9 f 47238, 108 ee See "Sone | C6808 6887 FS | fig 
64,744| 30,356! 21,504) 34 | nil, Rhondda & Swansea Bay) "524) 1,370 1,908 2,027 61-63 «40,169 8 goog 5800, s«*S722i«a7,99Ss7,@lssk(C tC 
153,372, 92,302, 31,180 a ty BAPE «20.02 .2ccc0eee ee | ce) GQLL 6,090 82 BO 63,565! g00p) sf ; - t3e4l 2879 (768 
2176,989)1472,482) 633,924) 4 iM 4 }8.-Eastern & Chat. Rall. 52,742, 19,82) 72,562 71,019 112 110 101,568 { Tez 228891, 217,566 70,503 73,031 20400 280,587 64S | O45 
479,321) 265,078, 108,750 3g | + (Taff Vale, nieasiiipuiniguiio’ 3,605. 16,039’ 19,649 19,548 159 154 86,333 81 14,822; -15,870 €0,053 57,222 74,685 75,192 126 126 
COTCH. 
27 S12, S47 703,933) § | 3g \Caledontan® ..........-... 22,160! 57,479 79639 78,455 £5 89 66,898 118 816,678 £04,875 1,397,511 1,347,237 2,215,989 2,182.11 2 | 908 
BTR. BS7| aera) erese) ¢ | 22 Glasgow & South: Wesvern®| 10;391. 175612 | 28,005| 2558 63, 60 43,39 66h 28,538, 367.290 S167] "é8e.e7s “BectOy “ETSTee See4! S19 
48134) 121"476) 108,091 3) 34 Great North of Beotiand* 3,436 4,855, 8.341) 7,89 25 28 20,684, 734 129,209 130,69 120,259 117,026 249,468 247,722 336, 336 
252,025, 147, ail) 92°382 2 SIE soos ccosceueess 4,088 3,072, 7,120) 7,099 15 15 14,359 49) 172,290 71, 2607 «= 90,692 33,550 262,92 259,817 4924! 4924 
297,334) 1190330, 685,728 2 i North aeiien Nadenwaenina 26,230 69,123) 83,523 8,925 65 65 60,741) 46 “ * *: ++ 2,364,439 2,547,756 1,504g | 304g 
| Inisa 
71,282! 43,437} 18,809 6 6 Belfast apd County Down, 1,62, 723 2.275) 2,29? 29 29 19,411 12°) £725 8,727, 2,555 2706 BAG AS Mba 6k 
131'031| 86,685} 44,114/ nfl. nil. Dublin, Wick., & Wexford’ 2875 1,637, 4,12 4,049, 27 27 19,387, -. 12,816 12,584 561-5380 18,019 17,780 160 160 
458, 859! 260,853) 90; 293 6i 64 Great Northern eeaseccese ’ 7.044 7,624; 24,663 14,77 27 27 16,209 159 30,615 3,424 23, 714 2. 625 69,332 ¢6.062 534 | 5348 
635,783 393, 238) 169,710. 3 GreatSouthern & Western 9,619 10,778 20,427 21,32; 19 20 16,4°5) 86% 41,153. 41,681) 41,722 43,940 62,875 85,62: 1,063 | L.Omg 
281.851 167,837) 87,158) 3 Midiand @reat Western... 5.168) £878 °,046' 10,009 15 17 13,804 Gy 23.821 15.89 1972 21,662 5319S 58,851 S88 | SOE, 
* From February 1. a On Arbitration Preference Stock. 5 
i —— ae re a 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
a _ — ue - om = 
3 tpte. | Total Receipte. SE — Receipts. Total Receipts, 32 Receipts. Total Recetpts 
Name. t 3 Name. be - Name. eS 
=a ms jp 100s. 1008 po. 1906.9 1805. 1UOR. ws ea 196. | 1905 1906, 1S 
IxDIAN&UOLONIALT r ,@s+s £ 2 Forsiey.—von.; £ £ * AMSKICAN.—Com, & & . . 
Assam Bengal |Puc. 311 4761) 5275. 124,205 108,733 C. Urug.ofM.Vid|Jan. 27 8,790,506 242,370 239,667 Chesapeake & Ohilo Nov. 406,696 345,636 1,955,26" 1.747.446 
Bengal and N.W.| 31! 17,673, 20,958, 373,210 315,530.Cordoba& Rosar) = 215,630 6,08, 126,755 123.118 Chic. Mil. &8. P. .. No eae) ee een) are 
Bengal Nagpur. . 31, 42/903/ 27°816, 728099 Es6,S1nCordoba Central) 2: 3,360 2:6) 380 7,905 Cinn. Southern -. Nov. 134,¢00 127,400 671,200 | ¢25,C00 
Bombay. B..&G.i,Jan.2/ 26,735 £4,563 101,135, 96.835 Costa Rica...... $1| 418e| 3,415; 129,166 110,853 Dene. BioGrande; Jan. 21) 62,000) eae aes aesiacea ray 
Do State Line] 27. 38,935, 41.466 144,800 162,400 Cuban Central. 17, 8,806) 10,09 155,187, 147,129 Erie ........... ‘ B82, 214' 200,444 4,528,308 5, 393,727 
Burma .. ....... Dec. z3| 19158?! 20,355 45,762, 435,368 East Argentine|Dec. 23 1,62, 14125 94,96 £8,000) Caeas Northern. ... De 871,566 742,059'5,600, 897 '¢,881, 167 
Canadian Northn.|Jan.2i| 15,880 12,760) $:8,440 454,400 Egyptian Delta. Jan.15 4,173, 3,613 £8,'07 $4,417 Llinots Central... 1 911,672 894,621 5,064,605 ,5,176, 121 
Uanadian racine. | 21. £01/800) 1£07200 6,876,600 5,665.40) Entre Rios... 27| 5,602} 5930/9813 82,619 Loulevi. & Nashvie. Jan.16/ 167 0¢, 16¢L908 | Sz.S68 235.280 | 
Kast Indian ”.| 97 121°200| 109,266 430,66, 411,466 G.Westof Brazil) 27,-17,117 9.847 44,863 34,207 Missuuri, Kansas. 6 67,063 60,373-2,538, 799 2.K4,591 | 
GTrk.of Canada | 2+ | 13875: | 1291068, 359,024, 574,323 Inter.of Mexico 21 #131420 105,150 5,282.5:0 5,275,400 N.Y. Central and . 7 
Gt. Indian Penin. 47. 106,988 G7'127| $21413, 390,286 Leopoldina ....) 2 14,2 16,841 52,861 61,64 Hudson River _. Dee. | 1,549,218 1,578,787 9,381,207 4,$70.931 
Indian Midland.. 27 16.673, 14,202 67,12), £6,359 Mexican........ 21 $146700 108,300  4€3,200 | 745,890 New Orleans, N. Jau.1¢  %i00 1.600 16,000 20 | 
Madras .......... £7, 25:570 23938 97,533 6,883 Mexican Natnal. 7 $25/163 213,043 6,891,324 5,862,827 Norfolk & West. .. 21 110,260 84,600 505,200 243.220 | 
Quebec Central’ .]) 212,650’ 2.221, 7,495 «$64 Nitrate Rails.* 1b] 24,007/ 81,609; 21,6:7'  21,088| Moreh Pacife...... Dec. 1,022,128) (S78, 587'6,860,358 5, 297.085 | 
South indian ..../Dec. 31, 1#,953) 19,356 425,837 424,788 Ottoman ...... $2] 475%) 6.500, 19,00, 15,062 | octhern Conizal..; Sov. sees nee ee 65 | 
Southa. MahrattejJan. € | 14367) 12,502 14.367 12,602 Sam Paulo... 2. 23,503) 23,911 64,055 ¢0,870 Pennsylvania. ..... Nov. 2,535,245 2,050,706 1206676) 10-705 
Southern Punjab | "<0, 31895320, 14,25 10,570 Untdof Havans| = #1 @z,8le) 15,14 98,838 2a Phila el & Bes ne Nov. G2Sb2 Sar 2 3.661 705.2855 zm 
Forgiex. ; VillaMariagRat, = 27 1,31 2.120 4403 8 ee et lg ater Eee 
Argentne Gt. Wn.'Jan. 26 14,793 12,974 373,089 312,208 West. of Havana 27 «3.563 «3.805 176,984) 123,372 Southern Pacifie .. Nov. 1,023,762 1,8 4,280 8,954,801 4,211,356 | 
P.A Gt.Bouthern, 281 70,711. 74,790/2,092,425 1,7o,785 | AMERICAS. Southern Mailway Jan 21 "210,202 "182,600 ‘921,00 ‘514.200 
gy. Ayres Western! 28| 34,414. 33.20c| 928,43 787,327 Ala. Gt. Sthern.|Dec.21 13,946 13,601 345,786 312,977 St.Louis&SanFran. Nov 170,438 1<2,981 3,864,775 3,856, emg | 
B. Ayres & Pacific) 27) 31/453) 22.985 828,°30 531,647 Atchisn Topeka Nev.  (332,! 34 1297,405 5,362 veer eae Union Pacifie .... Nov. — 1,221,907 1, 165,966 6,048, 377'5,315,224 | 
B A.& Rossrio..| 27, 40,837. 76,89 £70,578 263,297 Baltimore&Onio Nov. 1318275 181/549 6.631,9/6 6,826,095 Wabash .......... Jan 7 64.104 60,088.26 [550 Boas 216 | 
ae ————— ” * Two weeks. 
j ST ST LTT TT — —- 
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_LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 


On, ; | Usance, ; 
\ January 20. | February 1. 
DEE -Souscswocsevescssosesdonns Cheques 25 l1t 25 133 25 124 25 15 
DL ii ipedccecieagacesetresen 3months 25 30 25 35/25 31t 25 364 
ds occckgtkevecrsenes¥e do 25 31 25 364 25 324 25 374 
Amsterdam ..........-sccccceee Cheques 12 23 12 2g'12 2% 12 2 
DL ~ otbiedaiicceeali seul 3months 12 42 12 4 12 428 12 46 
ac eonnitnsondsernds coment ” 20 69 20 73) 20 68 20 72 
SE veers dserodagntess ” 20 69 20 73} 20 68 20 72 
SSE ” 20 69 20 73) 20 68 20 72 
Vienna and Trieste ...........- " 24 33 24 37/24 35 4 ST 
IS vacudéccetsiceeseeess s 25 424 25 474 25 43{ 25 483 
SE os. csicunepeccces’ ” 24h 244 | 0 24k G4 
eee. Scwhsavescedbesewes ” 245 aay 244 24% 
Genoa, Naples, &c. ..........+- ° 2 45 25 50 25 46 25 Sit 
Madrid, Barcelona, &c. .......- . 384 388 384 382 
EU 3 Gaus peesenewssoseseuens 9 50 502 50 pi SOs; 
IE an cctioniksr knead cans? 25 46¢ 25 5lt 25 464 25 514 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest x Latest . 
of Ex- Usance. of Ex- Usance, 
Dates. change Dates. change. 
Paria ..ccce Feb, 2 25144 Ch’ques Rio Janeiro.... Feb. 1 I7f:a Q0dysst 
Brussels....; — 1 2174 » Buenos Ayres.. Jan.23 48d 90dysst 
Amsterdam. 1 12°12 Short. DoPm.onGold Feb. 2 127275 os 
-Berlin ...... 1 20°45 es Montevideo.... Jan. 5 5igd 90dysst 
DO cece. — 1] 029 3 mos, Bng Sng 
Hamburg — 1 2048$ Short. Melbourne .... Dec. 20 § dis§pm 60 dys st 
Frankfort — 2 247 - ORR occnc2xe _ | disgpm ,, 
Vienna «| — 2 24053 . Adelaide ...... — 2g dishpm , 
Bt Petersbrg — 1 94°10 3 mos. Calcutta ...... Feb. 2 1/44 } tel’g’ph 
New York... — 2 4853 60dy at Bombay ...... — 2 1/43,5 transfer 
Lisbon...... — 1 5Os# | Sight. HongKong.... — 2 2/04 transfer 
Madrid .....— 2 3088 0 Sbhanghai...... — 2 2/94 - | 
Se itnnss — 1 B16 “4 | 


The discount quotations current in the chief continental | 


cities are as follows :— 
Bank Open | Bank Open 
Rate, Market. Rate. Market. 
( of 


Paria ..ccce 8 May 24, 00] 2;% Gonoa...... 5 Sep. 22, 04] 44 
Berlin...... 5 Jan. 18,°06} 33 Geneva .... 5 Oct.17,’05; 3} 
Hamburg .. 5 Jan. 18,06] 3; St Petersbrg 8 Jan. 20,'06}now. 
Frankfort .. 5 Jan. 18,'06] 34 Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 3 Nov. 7, '05] 2); Lisbon .... 5gJan,. 11. ’99} 5 
Brussels.... 4 Oct. 31,05} 3{ Stockholm.. 5 Jan. 18,’C6] 44 
Vienna .... 44 Oct.17,'05] 4 Christiania... 54Dec.12,'05) 54 
Rome ...... 5 Sep. 22, 04] 44 Copenhagen. 5 Oct. 3, 05} 44 
Turin ...... 5 Sep. 22, 04) 44 
At other centres the latest recorded quotations are :— 

% %, 
New York (call money).. 5 Calcutta, Bank min....... 9 
Ditto (endorsed Bilis) .. 5 | Bombay, Bank min....... 9 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs, FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
5.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille foru 
25,.224—Par 20.43—Par 4.867—Par 


2§.124—4 p. mille agst us  20.33—5 p. mille agst us , 4,827—8 per mille agast us | 


The latest exchanges are :— 
French “cheque” exchange 25f 1430, or 31 per mille agst us. 
German short exchange .. 20m 49pf, or 52 for us. 


York exchange ) m : 
NeW bla teanatenen 7 ++++84873, or Zi for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. 
February 7 anc 21 February 8 and 22 
March 8 and 27 March g and 28 

Consols, February 1, March 1, 

Up tothe end of January business in the stock markets | 
was upon a very restricted scale, and other departments stood 
looking on as it were, at the wild gyrations in the American | 
market. Prices generally tended downwards, but since the | 
turn of the month, with cheaper money in prospect, and no | 





pressing menace in international politics, there has been a | 
restoration of confidence, and a considerable broadening out | 
of business. The result is prominently manifest in the | 
group of gilt-edged securities, quite an active business having | 
been transacted in British Railway prior stocks. The | 
Ordinary stocks, however, still fail to attract the public, and | 
have only partially recovered the rather severe loss they 
suffered early in the week. Americans had a very severe 
let-down during two or three days, and though the rebound 
has been almost equally sharp, they show a majority of 
declines on balance. Canadian Pacifics have suffered in 
sympathy, but Grand Trunks have moved up Foreign 
stocks are fairly steady, business having been mainly con- | 
fined to Japanese and South Americans. A good amount of | 
business has passed in Foreign Railway securities, but the 
course of prices has been downwards. In the Miscellaneous | 
section, some speculation has taken place in Textiles and in 
Anglo-American Telegraphs. Iron and Coal shares are well | 
supported. 


Westralians are firm. 
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| have gained §, and Turkish 


| 1896 bonds. 
_ taking after the recent sharp advance. The Preference stock 
| has been most 


| the leading stocks :— 


There has been a little more animation in the | common with the general weakness then prevailing, has been 
Mining markets, Kaffirs showing a slight recovery, and 
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Home and Colonial Government Securities.— At th. 
settlement in Consols this week, the contango rate opened at 
4}-4, and shaded off at the close to 4}-}. Since the carry. 
over business has become quite active; the price has 
hardened to go}, showing an advance of { as compared 
with last week. An advance of } has taken place in 


aa 


Childers’ Annuities, Irish Land stock, Local Loans, and the ; 


Transvaal Loan, while India Sterling stocks are } to } higher 
generally. In Corporation issues, there is an advance of a 
point each in Birmingham and Brighton Two and a-Halfs, 
and in Coventry Three per Cents. Colonials are firm, with 
only a small business doing, 
New South Wales stocks, and for some New Zealand, Oueens- 
land, South Australian, and Tasmanian loans, while Natal 
Three and a-Halfs are quoted } lower than last week. 

















co ~- CLOSING PRICES, -- — 
| | Move- 
= Sat. | Mon, Tues. | Wed. /Vhurs. friday ment. 
Cons. 24%, red. 1923 83} 90, 892903) 89%904 on 90 3 90 3, 90k #§ + 2 | 
Do a/c Mar. 1... 89% 90) 89Z904) 894908 GOL #) 90 4) 902 @ G02 B+ 4 | 
23%, red. 1905...... 94% 5 | 949 53) 942 53 943 53) 943 53) 949 53, 949 544+ 2 
24%, ved. 1905...... 884 9 | 8849 | 8849 882 9} Sot 93} 883 93 683 94+ 3 
Guar.23% (Irish Ld) 903 13 90% 1}) 90Z 13. 904 1 | 90% 13] 90f 13; 9032 14 . 
National War Loan | 
23% Stock ...... 98) 9 | 984.9 | 984 9 984 9 | 985 9 | 985 9 | 983 9 | 
Exchequer 3% Bds., 
ved. 1907 ..<50 100 4100 4100 4100 4100 4100 4100 4 
Do red. 1909 ....:100 4100 4100 4100 4100 4/100 4100 4 ,, 
Do 23°, Bds. red. | | 
IROGRED fo sjnecee 984 2 984 {7 984 3, 98% 3) 98% 3] 98% 983 } .. 
Local Loans 3% Stk) 994 4% 994 3] 994 99; 3) 99% {] 992 7, 995100'+ 3 | 
Trans. Gov. 3% Stk 99 4°99 4) 99 j 99 499 4) 99 4% 993 ¥i+ 3 
Bank Stock........ 293 6 |293 6 |293 6 \293 6 \293 6 293 6 \293 6, .. 
India 34% red. 19311054 6 |1C54 6 eet 6 |1054 6 |1054 6 105} 6} 1053 6b + 4 
Do 3% red. 1948.. 964 7 | 965 7 | 964 7 964 7 | 95% 73} 96% 73 963 t+ 3 
Do 24% 1926 ....; 80 1) 80 1/ 80 1 | 80 1/ 83 1 | 80$ 1}, 80h 1si+ 4 
Do Rupee 1854-5| 66 4 66 4 66 4 66 4 66 4/65 of = 
Met. Cons. 34%.... 104 5 |104 5 |104 5 104 5 |1044 54/1034 54105 6 1 
Met. Water Bd.3%B 97} 8} 973 8}! 972 84 972 83! 97Z 82' 977 84) 964 2x 





Foreign Government Securities.— The proceedings at 
the Algeciras Conference have, so far, been of a dilatory and 
indeterminate character, but nothing has, so far, transpired to 
cause anxiety in the markets. The situation in Russia seems 
to be improving, and Russian loans are higher on the week. 
An active business has been done in Japanese issues, and a 
rumour of a pending new issue has been contradicted. Prices 
are firm, and fractionally higher than last week. Several 
Chinese loans have moved up, and German Imperial and 
Hungarian Gold RKentes also show an improvement, while 
French, Italian, and Austrian are steady. Spanish Fonrs 
Unified is 1} higher than 
last week. In the South American department, Argen- 
tine Rescission bonds show great strength, due, it may be, to 
the re-investment of the money set free by the repayment of 
the Funding Loan. Brazilians have also gained about a 
point all round, and there is a similar advance in Chilian 
A reaction has occurred in Peruvians on profit- 


affected, being 14 lower than last week. 
Uruguays are slightly lower, while somewhat better prices 
are given for Venezuela, Costa Rica “A.” and Paraguay 
bonds. ; 

The following are the latest closing prices, &c., of some of 
“ Making-up” 


-—Closing Prices—, Rise Prices. 


| . Last Week. To-day. or Fall. Jan. 23. Jan. 9; 
Argentine 5%, 1886-7 .......... ares CU 105% 
re re oe, «« © S000 waa 
Do National Cedulas “B”.. 45 as 45 sean ce ce Sse Oe 
Brazilian 4% Bonds, 1889...... 88 - 893 .. + 14.. 88h... 86% 
Do W. of Minas 5% .......- aa | oa ee 
Bulgerian 6%, 1892 .........00 101... = 101 ean 25 OO 101} 
| 34 ee 95 oo & Eas Oe oe OE 
Chinese 7% Silver, 1894 ...... 984 .. GBR ww we oe we GBR .. OTE 
Do Gold 1896, 5%... ..ssc00 105 .-~— -Srarte Ts . wre. 
Egyptian 4% Unified Debt ..... 105 os See eS 
Do 34% Converted .......... Meo HEE ee ew 08.8 1024 -- 102 
PO n tsk pabianesecenses 99 ee 99 + oe  Cowe Te 99 
Do 1878, 1881-4.............. 98 ee 98 icone “ta 
German Imperial 3°, 1891 .... ae se 88 o+ Gee B 87 
IE ~ikivennss04<ncansie 515 ‘ 513 co os Ge OS 
Do Monopoly, 4% .......e0 §24 523 o coos 52 
Hungarian 4% Gold Rentes .. 95 ‘a 95 os. oe . 60.05, ae ee 
Italian 5% Rentes ............ 104 oo §=RR lke ce te oo SER co 
Japanese 4% Sterling ........ ee 90! oe ae sik co 
Mexican Cony., 1899 .......... 103 —— me - 1054 .. 102 
Peruvian Corp., 6% Debs. .... 1 a oo — 2. 108%... 107 
Portuguese (New) ............ 685 .. 69 oo? Qa Cin 
Russian Ser. IT., 4% .......... 8&3 oe 83 aot? Be ia & 
Spanish 4% Sealed ............ 91 oo §6=—69RR le H OB ee ME. oot 
Turkish 3§%, 1894 ............ 134 — ob 4s - 102 102 
Do 4% Unified .............. 91 «§ Se we + I. D.. DH 
United States 4%, 1877....... © (OBR oe NOB ln a we ce te ce ce 
SON SG. Savuncrsivescce oe =D se 0p vee a Cee 
Uruguay, 34% Bonds .......... TH .« Bs uw §. Be 
Venezuela 5%, 1881 .......... 513 ° 52 oo + 2-- SOQ... Sl 


British Railways.—The accounts published this week 
confirm the good impression produced by the dividend 
announcements showing that where increases have occurred 
they have been secured mainly by keeping down working 
expenses and capital charges. Nothing, however, seems to 
galvanise the market into any show of animation, and a 
rather severe fall which took place early in the week, in 


only partially recovered. Even the stocks of railways which 
have announced good results show a loss of market value. 
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Great Eastern, Lancashire and Yorkshire, North-Eastern, 
Brighton, South-Western, South-Eastern, and Chatham all 
being quoted lower than last_ week. Great Western has 
given way If, and North-Western and Midland have 
declined to a somewhat smaller extent. A heavy fall 
has occurred in the stocks of the old Underground lines, 
and that, of course, can be understood, as the results for the 
past half-year in their case are not encouraging. There was 
at one time heavy selling of Caledonian stocks from the 
North, which bas left them with a considerable depreciation 
on balance, while North British issues have lost only small 
fractions. There is a further heavy fall in Rhymney stocks, 
and Barry Ordinary and Deferred are each 2 lower than last 
week. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £25,892, equal to i°S per cent. for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase of 
£7,048, equal to 3°8 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £92,724, or 1°6 
per cent., while on the Scotch lines there is an increase of 
£119,224, equal to 2°2 per cent. The latter are calculated from 
August rst, while the English and Irish comparies commence 
a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 26th ult. 
amounted to- £26,443, as against {21,570 for the week ended 
January 27th last year, on a total route mileage this year of 





441} miles, against 420} miles last year. The aggregate receipts | 


to same date since the commencement of the year amounted 
to £100,885, an increase of £20,094 as compared with the 
corresponding period last vear. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for 


reference purposes :— 
“Making-up” 


Closing Prices- Prices 


Last Week. To-day. or Fall. Jan. 23. Jan.9. 
Barry Deferred Ordinary ...... 283 934 — 2 oo ke 
CIR 65.5 bce dame vesecseee 120 118 - 2 1204 .. 120 
DO TOTSTIOG oc cece ccconsess 414 40 wa 41y 42 
Central London Ordinary 96 s 95 -- 1 954 964 
City and South London ...... 43 42 ] 44 444 
Great Central Preferred ...... 38 a 373 : 37h 374 
CO PNNNOG 6b ccvnscccceese on es 184 3 185 18s 
4, ear 882x 8&7 it 90 872 
Great Northern Deferred ...... 416 46 ; S .. & 
errr 143} 141} — 2 1423 i42¢ 
Hull and Barnsley ............ 47 402 : 7 
Lancashire and Yorkshire .... 1094 1084 ] 109} .. 109 
London, Brighton, &c.,**A’ .. 130} 1295 130 127 
London, Chatham, and Dover. . 16 15} 4 16 16 
Do Arbitration Preference .. 99 $9 98¢ .. S74 
London and North-Western 1603 - 160 1604 .. 160 
London and South-Western 1624 1614 ] 16Z2 .. 162 
eS eae 564 552 z 56+ 553 
Metropolitan Consolidated .... 854 84 ly .. 864 874 
Metropolitan District ........ 354 333 12... 36 564 
Midland Preferred ............ 692 694 a... €93 
Be SON wavcclcesccces te Cs 72 1?. tae <e Fan 
North British Ordinary........ “GR lee 46 z 463 .. 464 
NO 3% Preferred ....ccsccess c _ 7 ee 4 .. 78h... 78 
North-kastern—Consols ...... 1463 145 va Ji .. 145 .. 1445 
North Staffordshire .......... lu4 104 <a 00 ee 10> 
South-Eastern “A” .......... 548 555 Ye. S43... S23 


American Railways. A succession of sensations has 


occurred in the American market during the 
Monday and Tuesday being marked by a heavy break in 
prices. The slump was ascribed to proposals brought for- 
ward in Congress for an investigation into railroad combi:a- 
tions. The more probable cause seems to be, however, that 
some of the groups had come to the conclusion that the range 
of prices offered a favourable opportunity for realising a por- 
tion of the masses of securities they hold, and that they fed 
the market too freely. That assumption seems to be con- 
firmed by the promptitude with which the collapse was 
checked, and prices, in most cases, restored almost to their 
former level. There are, in fact, small advances on balance 
in Baltimore and Ohio, New York, Ontario, and Western, 
Northern Pacific, Southern Railway, and Union Pacific, 
Reading, however, which was so conspicuous in the recent 
advance, shows a loss of 5} as compared with last week, 


p ast week, 


Losses of 1} to 1} are shown in Milwaukee, Denver and Rio 
Grande, Erie. Louisville and Nashville, New York Central, | 


and Southern Pacific. Smaller declines are recorded in 
Atchison, Chesapeake and Qhio, Illinois Central, Missouri, 
Kansas, and Texas, Southern Railway, and Pennsylvania. 
The following are the latest closing prices, Xc., of the most 
rominent issues :— 
pt inent issue a Making-up” 


Closing Prices Prices. 


Last Week. To-day. or Fall. -Y Jan. 9. 
ROMO CNRS is cains cosecence 96 oo §6—« G5 . oo O73 -- Sle 
Do Prefe ae dant ereeeti i wr ee 107 cove oe oe 1. a 
Baltimore and Ohio ........-- 1182 “a 119% co + a 119 i 1000 
Do Preferred. ....00<<ssees-s 101 .- 100$ .. oes Sas: 138° 
Chicago, Mil.,& St. Paul,C Stk. 1% - 4924 = as = “a 
Denver & Rio Grande Ord. Shs. 52h ee 5 ee 1} ne ~. 904 
_Do Preferred Shares ....... ° 933 . — Ls a ae 508 
Erie Railroad Com, Stock .... 51g ee wn. ce Gee Sees am 
OO a oeee S4e ee B45 ae bee Oe 76 
0 SR PE ok eekiie: seve. (Ta on POR da ve we Oe 774 -. 76 
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197 
Ulinois Central Shares ; 180x 184 
Louisville & Nashville, Stock 157}x $ ) 
New York Central Shares 157 2 } es 
N.Y., Ontar and W. Reg. Sb 2 6s i 
Norfoik a Western ( 10n ga, ** + : 
em eb ge eS ee) 6 ; 
- Northern Pacitic ; Sain 2i ‘ ee ; 
Pennsylvania R.R. S50 Shares 74 744 “9 
, ; 7 me. i 3 7 
Reading - x ‘ 784 P38 843 ' 
Southern Ordinary ae 7 ; a _ 3 1° 33 . 
Do Non-cum. Pref... 105 ¥ t ; les” 
Southern Pacit : ? .. ae ° a3h 68 
‘ acl ee . ° 62s e« ie 2 ‘oe oS? 
Union Pacific Shar 1605 léla + 4.. 160) 8 
Wabash Pref. Stock : 44. 7 4 "48h 2 
Do 6% General Mort. Cert $1 we. bik Maes 
Colonial and Poreign Railways.—Canadian P : 
snares gave way heavily in sympathy with Ameri 
a good many purchasers were attracted by we 
price, and they have recovered to the same level as last wee 
the quotation being 178 Grand Trunks stood up bett 
| mye ach , he ctocr!l } 
and each of the stocks shows some improvement in ma 
r= . ; : 
, Value. Advances have occurred in the bond issue t tl 
as — : } ] : 
|} Canadian Northern, and Grand Trunk Pacific. Argentii 
railways have been rather flat, and though a fairly large bus 


has been done, 


sales have preponderated, with the 
hat prices 


ire lower. Great Southern is 1} lowe: 


dithculties are again being « 


result 


| ness 
| reports that great 


> sent } ry 
ncointered in 


| dealing with the large volume of traffic. Smaller d ns 

a < . . . _— | 

have oc t rred in Argentine North-Eastern, Buenos Avres |! 
and Pacific, and Buenos Ayres and Rosario. All the Mex 


stocks 


debs ntures are tu ited 


~iVen Way, 


except the 

week, and Brazilians have also t 

San Paulo each being 2 points down on the week. 
? 


| 

lower than last 
| 

| fagasta Deferred shows a further improven 

} 

| 


1 


rye 
Anto- 
ent a“ , 


Ce - wh 
at OF .45 DOIN 


Leopoldina ar 


The following shows the net movement on the week in 


some of the principal issues: 


Bombay, Baroda, 
Buenos Avres an 
Buenos Avres Great 
Canadian Pacitie, Shares...... 1783 aa 172 
Grand Trunk of Canada Ord... , 


- 


ve wu 
1 Rosario Ord, 
Southern 


be ee 


. . 
a bet et 
x 


~ 09 =3 


Do First Preference ... 17 73 b> 1h 115: | 
| Do Second Prefereres ...... 1074 7 L 107 . 1064 

Do Third Preterencs 6] j le | 

i o third Preterencd........ i; 2s + x 61 bit | 

| Great Indian Peninsuia B 714 214 . 2! 214 |i 

| Mexican Railway, Ordinary 263 S30 ; 26s | 

Do First Preference ........ 1253 1244 ers 121 | 

Do Second Preference . 544 q 4 sO 

reer 144 ] Aone +e es 
i FO inn cerensnwcsci << aa da’ @ iti 2 «eo Wis .. Di : 

Miscellaneous.-—London Bank shares are firm, on the | 

. . . a }: 

rather optimistic tone adopted in the speeches at the meetings | 


; 
; i 





held during the week. Parr’s has moved up another point, 

and smaller advances are marked in Capital and Counties : 
Llovds, and London and County. Higher prices are quoted | 

for Bank of British North America, Chartered of India, Bank | 

of New South Wales, Bank of New Zealand, Imperial | : 
Ottoman, and several South American banks. Breweries | : 
generally show continued weakne Hudson Bays {I ri 
and Pekin Syndicate have each declined slight , Il 
fair number of advances have taken place in Iron | 

and Coal shares, but exceptions are to b noted | 

in Measures Brothers, Ebbw Vale Preference, and Robert 


Anglo-American 


Pelegraph 
Deterred stock 


showing an imp 


Stephenson and Co. 
actively dealt in, the 
ment in price. Gas Light and Coke isayq 


1 t lower ‘ ' 
while Imperial Contin risen 
= 


on 
ental Gas has 
ire marked 

I 


Industrials, advances United All 


Construction, Russian Petroleum, James Nelson and Sor 

A.and S. Henry, English Sewing Cotton, Calico | ters, | 
and Bovril. There are decline n Daimler Motor. rd, 

Maple and Co., London Nitrate, Palace Theati und R. H. 

, and S. Rogers. 

} er £4) ane e 


The following are the price nd variations of the m 


active sh 

Closing Prices. Rise Ciosing Prices. Rise | 

Last To- vt Last To or | 

Week, day. Fail. Week, day. Fail, | 
Allsopp Ord. ...... 1S 4. BW co ce 6 Opie Beiscse. He BD 3 
Anglo-American Tel 66 .. 6 Lon. & County Bank Y7j .. 95 -+ 2 
Armstrong ....+.-- St... 5 Lon. & West. Bank * t 

; ™ 


(ien 


.O 


x f 


é os 
British Eiec.Tractp. 5 } + Lon 
Brit.Invt. Trust Def.i90$ . 192g ..+2 Lyons. 
Brunner, Mond & Co a ‘ Lm r 
Coats (J. and P.) .. B.c Sf, . P.and 
Conard Steamship.. 149 .. 14 + V r 
Eng. Sewing Cotton 1 


. 

2 «4 
nnibusll64 ..116¢ 

t 


Gas Light, &c......i 92 ol U.s } . 
Guinness Ord....... 550 $50 Pret. ccoscees 1143 ..1 +1 
Harrod’s Stores.... 4 i 


| 

| 

res :— | 
MISCELLANEOUS. | 

| 
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: 
Mines.— \ ratnel etter to pre ailed in t ‘affir 
market this wee wut it has effected little more tha 4 
| ’ . " — 
checkin the decline that was inprogress. There are act, 


as advances on balan 
4 ry 


. and advances 


almost as many declines 
movements in either direction are 


|, Modderfontein 
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soht irmnar? . 
slight impo! t . 
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ire shown in Comet, East Rand Proprietary, Knight's, 
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Lancaster West, Knight’s Central, Robinson Central Deep’ 






















































































































CopPpER AND MISCELLANEOUS. | 
Rose Deep, and Village Deep. On the other hand, City and Closirg Prices, Rise | Closing Prices Rise || 
Suburban is } lower, and falls of } each have occurred in Last To- or —_ fo | 
Sateeden a t 4 : week. day. Fall. Week. day. Fall, || 
Angelo, Geduld, Jumpers, and Wemmer. Rand Mines are | aneconds...... ... 14k .. 149 ..+ 4 Nundydroog ..... ‘ fee My. & || 
4} down, and losses of a similar fraction are marked sy Hill Prop.. a or. i a a st teeeeee ot; || 
j i ; ann g > " a opper ...... oe oo ‘ eccccccce se wb 
in Apex, Driefontein, Langlaagte Estate, Treasury, Champion Rest... Lys... Agg..— sy| Bio Tinto ....... 664.. 654 me P | 
Langlaagte Deep, and Witwatersrand. Premier Diamond Mason & Barry (£1) H ss $s ate Tharsis siteehente ‘ 54 - $ ae 1 | 
; ‘ 1 Mount Lyel ( -. Ee oe T — dy) Waihi ....cccccece va eS | 
Deferred shares are quoted at only 5}, as compared | Mount Morgan... 342. 3/4-.— g| WaihiGrand Jncin 32°. 3a.1— 4 || | 
with 10 aweek ago, while Jagersfontein show an appreciable | Mysore (10s ...... eo et ee mi 
improvement, and De Beers are steady. Finance companies’ \| 
shares as flat, as arule, fractional losses having occurred in | 
Anglo-French Exploration, A.Goerz and Co.,Mozambique,Gold DIVIDEND ANNOUNCEMENTS. |} 
Trusts and Transvaal Coal Trust. Rhodesians exhibit more firm- | — erences ST ee eer eels a 
ness than other South African shares, but the gain in prices |Dividend % per z3 . | Corres. i 
is extremely slight. Rhodesia Exploration is * higher, oa) ae | sane. | Ses ee | 
Chartered have risen merely the turn, and simillarly trifling Coy | EuP | Tese | 
improvements are shown in Lomagunda Development, Rice- Interim Final. “= | Year. | 
: . 2 ‘ . : , .. . _ a —— —oo—— seen se | 
Hamilton, Tanganyika Concessions, and Zambesia Explor aoe eens Snel Geen Bee. 2 ; cA | 
ing. Westralians have been quiet, and have lost ground | jegsemer, Henry, & Co. Half year Dec. 31, +. (258 ps.) 15 10 | 
on balance. Golden Horseshoe is j; lower than last week, | Birmingham Railway 1 | 
and smaller declines are recorded in Associated Northern Sennen Were ss year| Dec. 31| -- | 16t | 15 22% | 
Blocks, Great Fingall, Ivanhoe, and Kalgurli. Indian Gold | patioch, Lade, and Co. Half year Jan. 31 10 | et oon | lo | 
shares are slightly lower in several cases. Waihi has moved | City Gitew Mise arnasns Half year Dec. 32) «- | 5/6 p.8. | 6/6 ps. 4s p.s, | 
‘ “py tg 4 : : ; yuest, Keen, & Nettle- | 
up, while Waihi Grand Junction has declined. Copper shares ' Genre Half year Dec. 31, 10 = s 10 | 
have improved to a small extent, Anaconda and Rio Tinto | Hartand Levy ..... oe — _ by - S S | = id | 
each being quoted } higher than last week. tee g dere tng a mae Ge 7 oo | | 
ea tadacs ...+:/Half year) Jan. 31 4 <a a silo | 
: SouTH AFRICAN, Hill (R.) and Co. ...... Half year; Dec. 31 | 5 +: *e nil | | 
Closing Prices, Rise | Closing Prices, Rise | [,ancashire Wagon Co Year Dec. 31 ee 15 ee lf | 
TRANSVAAL Last To- or | Last To- or Maple and Co.......... Half year) Dec. 31 ae 15 19 } 
Gop Mires. Week day. Fall. Week, day. Fall. | Mawer(H.) & Stephen- 
Angelo ..... cesses GE ae She. "= [Saat heme teed GR nacévavesenveens Year |Dec.3l, «. | U 8 | es | 
Apex .........000 - Sk.. 5 ..—# |JampersDeep ... 28... 28.. .. Myers (Walter and { 
Aurora West United 2 fs..— tx | Jupiter .......0.0. « BB ce Bhs se , MII 5 ocsnkus <acs Year Dee. Bi «ss | . 2 we  } ew | 
Bantjes Consolidtd. 4 *. Knight's Central .. 14... lek..+ ¢ | Montreal Light, Heat, | ars 
ANZA ......600% @.. ii | Knight’s Deep .... 1§.. 1f.. .. and Power.Co...... Quarter | Jan. 31 ‘s 4% | cc oe 
Buffelsdoorn Estate 2.. j.. ~- | Langlaagte Deep .. 2} . 24 ..— 4 Mount Morgan ........ Month Jan. 3d wa ee sa 
City and Suburban 43 2 -.-— = | New Steyn Estate... 2%;.. 2 ..— gs | Newnes (George) ...... Half year Dee. 31 ae oe ee 
Comet ..... eases 2rs 24 ..+ ts | Nigel Deep ....... a ee National Telephone Co. | 
Consold. Main Reef 1 .. 1 .. .. | Nourse Mines..... - 38... 38 ..—8 PRR Half year) Dec. 31. 6 | ee 6 
Crown Reef......- o Bm ws - co om JERE EEEROE xccors if: | =e EE Half year' Dec. 31)... | 5 as | 5 
Driefontein........ 28 -- 24 ..—% | Rand Mines Deep... J .. 14 .. Perry and Co. .......... Half year Dec. 31) .. 20 15 22 
Durban Roodepoort at ‘és St as Rand Victoria..... » aes Se Pawsons and Leafs .... Half year) Jan. 24)| .. 3s p.s. 5 5 
East Rand Prop. .. 6¢.. 65)..+ & Rand Victoria East 2... @.. .. | Pyle and Blaina Works.. Half year; Dec. 31 i sa ee “i 
Ferreira .....--+++ 195, 20. ..+ 4 Robinson Central.. 54... 5Syh..+ ds | Read Bros. .........-+- Half year Dec. 31... 12 10 12 II 
Geduld ........... + St.. St.-— 2 Do Deep (New).. Syk.. Sth... Romai Tea Co. ........ Half year) Dec. 31 | 2b | ice ee ee 
Geldenhuis Estate 43 .. 4);..— #, Roodepoort Central 4#§.. #§.. .. South London Electric 
Ginsberg ......... - 1g.. 14.. .. Rose Deep ...... =. es Supply Corporation Year | Dec. 31; .. | 4 aS 
Glencairn Main Rf. #4... 2..— ¢ Simmer&Jack East 1)5.. 1%.. .. San Francisco Br'weries, 
Glynn’s Lydenburg 22... 22 .. .. Do West ..... oe | ee eee NN «cvavanasaaces Half year) Dec. 31| 8 ws oP oe 
Goch (New) ..... ove 1G. UG.. South Geldenhuis.. 1g... 12.. .. Westminster Electric 
Henry Nourse .... .... ... South Rose Deep.. 1 .. ld: «+ & Supply Corporation Half year Dec. 31 ee oe 
Heriot (New) ..... o S33... SP. Village Deep ...... Os. 5 
Jubilee ......... se Ure | Witwatersrand .... 3)5.. 3f)..— 
sumoers cseeeasans .. os if oo} 
einfontein (New) 1} . os. am Lanp, Dramonp, &¢ ? Re 
Knight's ......... . Sy.. SH..+ a oo fio 1225 and 
Eonunebes poseses ed ae ze: t Anglo-French Exp. 24... 73 ..—4 { ports. 
Lancaster West.... §.. 1 ..+ 3 — he ee. ae os ee —— 
Langlaagte Estate.. 2; .. 22 ..— o st Deb.1034 ..1034 . 
Lang! po Mosk B Bese ; a De Boers Del ae SS eae RAILWAY COMPANIES. 
uipaard’s Viei.... 1)... 14... 2. O Pref. .......+ 174 .. 18 ..+ 4 ANADIAN PACIFIC.—Subjoined is the statement of earnings 
May Consolidated.. 34... 34 Do 5% Deb. ....106 ..1(6 .. : ses as received b ie... : 
MeyerandChariton 4%... 42... .. Do 44% Exp.Deb.101 ..102 .. and expenses y : 
Modderfontein .... 74... 7+g..+ ys Exploration ..... bitin tobe. os 1905. 1904. Inc. or Dec. 
Do Extension .. ly.. if ee gy Goerz (A.)& Co..... 1fg.. 1lfy..— & | For the month of Dec.— $ $ $ 
Niekerk ........++. fr-+ jty-. .. Henderson’sTensvl. 5;.. _'i-+ +. | Gross earnings........ 5,619,000 .. 4,562,000 .. +1,057,000 
Nigel ..... cocvecece 2¢4.. 214., .. , Jagersfontein (Vef.) Tis. 7% 0+ : ees 000 373,000 
North Randfontein 13... 1}4..+ 4, JohnnsbrgCons.In. J%4.. ltd..e 4h Working expenses .... 5,272,000 .. 2,899, ve + ’ 
ane i, «> lth..+ ge — ree canes * - lys-- i woe 
imrose (New).... 2¢8.. 245... ozambique ...... L¢n.. --—f 
rite... i. ! * -: ain i... i.” Net profits ........ 2,547,000 .. 1,665,000 .. + 684,000 
Randfontein ...... 2¢,.. 2s5..¢ 3) OceanaConsolidted 1y;.. 1h ..— gy | Aggregate groves earrings 
pistionteln (New).. 24... 28... ... ren . from July 1 to end of 
binson DeVilliers 84... 84.. .. Jeferred ........ O .. 8h..—1Z { ) see ted “ oo +4 000 
ee tere * ‘* °° nin. &. I an : 2 31,382,000 .. 27,152,030 + 4,230, 
Roodepoort United 23... 24 ..— 4 TransvaalCoalTrst 2 .. 1, ..— 4 Aggregate net profits 
Salisbury ..... cocoe WB. B.. Transvaal Consolid 2;5.. 2yh..+ 4 from July 1 to end of 
BREED ecconsccers a om 4, Trans. Est. & Devt § ..  f3..— 4 December .......... 12,188,000 .. 9,145,000 .. + 3,043,000 
rr tos tap G |e ee wee Ngee os CHARING CROSS, EUSTON, AND HAMPSTEAD.—Messrs Speyer 
Treasury ......... ae ae. ae Seen. Brothers announce that the balance of the £800,000 4 per cent. 
Van Ryn .......+- ° at. BS oo Bb) euenetend rm 3 perpetual debenture stock of this railway company having become 
— —— Reef 43... 43 ..+ & | British S.A. Chartd. 11¢.. 147.24 i issuable, the scrip certificates issued by them under the terms of 
Wammer .......... St tt 5) L—f  , Do 5% Mort. Deb.104_..102x°..+ 4 | their prospectus of March 2, 1905, may now be lodged with the 
West Mand ........ wa Gat Gatengs-Oaihe, saat iP: > London and Westminster Bank, Limited, 41 Lothbury, London, 
Wolbuter Gold .... 23... 2)... .. enix .. 1}... 1¢-- -- | E.C., who will exchange them for registered stock certificates. 
Worcester ....... ike o Lomagunda Devt... lix.. lgix..+ A, ; ; 7 . 
= MashonalandAgney }4 ass Due notice will be given when the balance of {1,200,000 Great 
Derr Levets ee me a cna j++ %.. «. | Northern, Piccadilly, and Brompton Railway Company 4 per cent. 
, 1, odesia Copper .. 4%. 33:-+ sy | perpetual debenture stock has become issuable. 
Angelo Deep ...... 1i.. 1fy..+ 2 Do Limited...... . ee . ’ 
Crown Deep........ We sc BEE ss. ss Do Expl. & Devt, 233.. 2% ..4 4 GREAT NORTHERN.—An analysis of the half-year’s accounts 
Driefontein Deep.. 1 .. 1 .. Rice Hamilton .... lyy.. 14 ..+ xs | gives the following results :— 
Durban Roodepoort 1]... 1§.. .. Selukwe Gold..... . om Pre es Inc. or 
Ferreira Deep .... 5 .. 5 .. Tanganyika Cons.. 5,5,.. 5 ..+ 3 =i 
Geldenhuis Deep.. 8 .. 8 .. Willoughby Cons... i$.) i.) |” -——Last Half of— Dec. in 
Glen Deep ........ 34... S3h.. Zambesia Kxploring lgrx., 1\3x..+ 3 1905. 1904. 1905. 
hs aauemnamaenaas Gross traffic receipts. 3,118,241 3,066,112 52.129 
ross traffic receipts.. s oe oe + 96, 
Closing Prices Ri 7.413 7 ane’ 
a a oe ss a _e | Working expenses.... 1,968,760(63-1 %)1,975,308(64-4 %)— 6,548 
™ oianiiin rey one. Fall. ; “ Week. day. Fall | eee SS 8.677 
ssociated Gold.... 22 .. 23... .. Ivantoe Gold Corp 7gx.. Tyyx— @& | Net revenue ........ 1,149,481 .. 1090804 .. + 5 
Associated N.Blocks ly;*.. 14s..— # Malgurii .......... %.. 9 — t | Bal. brought forward 16.040 41.806 _ 25.766 
Gld Horseshoe Est, 0)) . 53 ..— x» Isake View Consols i;k.. 14; .. ; - ’ Pa ’ “9 7 
Great Boulder Bro. leh. Aya s+ gy Ond.@W.A.Expln, 2. th + gy Miscellaneous receipts 20,153 ig. 18,331 .. + 1,822 
Great Boulder #Per, et 43 ..— @), Oroya Brownhill .. 2¢#.. 2:8 .. | eieepanitiignnace = — 
P ai 2 “a : a | 
Great Fingall Cons, 5+4.. 5;;..— 4 | SonsofGwalia.... 2... 2° 2. 1,185,174 .. 1,150,941 .. + 34,735 
West AFRICAN. | Less deb. and pref. 
Closing Prices, Rise Closing Prices. Rise | charges, rents, «&c. 758,529 an 765,948 - — 7,419 
wast To or Last To- or | —_—— —_— 
jeek. day, Fall. Week. day. Fall. | Available for dividend 427,145 384,993 + 42,152 
Abbcntiakoon...... * ees FantiConsolid. 10/ 2°..23 .... | | Hie: ms : ed ; oe ; 
Ashanti Goldficids 4; .. {t..+ 3, Gold Coast Amaigd. 3... 3a, 1.7” Dividend on ord. stk. 379,419 (449%) 337,261 (4%) + 42,158 
AshantiSansu .... -- -. --.. -. Taquah & Abosso.. 2:%.. 2h ..+ & | . asian tinea <8 
British Gold Coast 15 .. ld&..— A Wassau............ 13 .. Lt. te | Bal. carried forward .. 47,726 .. 47,732 .« — 6 
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LOSS ACCOUNTS 






































* For nalf-year. t inciuding preterence dividend. § Preference dividend only. 
(18: The directors state that the shareholders having already on the 26th ult. adopted, by special res lution, an agreement for 
amalgamation with Lloyds Bank Limited, which resolution comes for confirmation immediately after the annual meeting, it only 
remains for the directors to repeat their opinion that this change will be advantageous to the shareholders and customers of the bank 

(19) The directors have transferred £800,000 from the reserve fund to reserve fund No. 2, held against goodwill. The reserve 
fund is £70,000, and the reserve fund No. 2, for ** goodwill,” is £120,000. 

(21) With the addition made the reserve fund will amount to £470,000, and with the insurance fund £245,009 will make a total 
reserve of £715,000. : 

(23) The directors recommend that a dividend of 2 per cent. (less income-tax) be paid to the perpetual 5 per cent. preference 
stockholders (Act 1866) on March 1st nest, absorbing £9,800, leaving the balance of £10,119 to be distributed hereafter as funds permit 
The increasing burden of parochial rates, from which many other companies are suffering in the district, is also reflected in this 
company’s revenue account, the amount paid in this respect being £1,145 in excess of the corresponding item in 1904. 

(24) The balance of profits on change of investments amounts to £4,454. This sum, together with (5,841 of the above 
balance of the net revenue account, the trustees propose to appropriate to writing off depreciation on some of the investments 
of the company, leaving a balance to be carried forward to next account of £300. 

(25) A sum of £2,000 is taken from reserve in order to pay the dividend. 





The dividend announced gives the following rates of dividend for | dividend on preference stccks amounts to £28, 3 0, leaving £51,160, 
the half-year on the divided stocks : - £2 per cent. on the preferred | Out of which the directors recommend that a dividend be paid at 
converted ordinary stock, £1 10s per cent. on the deferred con- | the rate of 3 per cent. per annum on the consolidated stock of the 
| verted ordinary stock, {1 10s per cent. on the ‘‘A”’ stock, and £3 | Company, which will absorb 435,550, and that £2,000 be placed to 
| percent. on‘ B” stock, making the total dividends on those stocks | reserve fund, leaving a balance of £13,610 to be carried to the 
for the year 1905: £4 per cent. on the preferred converted ordinary credit of next half-year’s account. The revenue account shows a 


stock, f ont. the def 1 rerted ordinary stock, ; decrease of £4,919. 
eee es eee eee ek tock and £6 ter cent on the *B"| LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 


ft 10s per cent. on the ‘A ’’ stock, and £6 per cent. on the *' B ; 
- | the revenue account for the half-year ended’ December 31, 1905, 
| with the corresponding period in the preceding year 


GREAT SOUTHERN AND WESTERN.—The report of the directors —-Second Half-year.-— 


Inc. or Dec. 














for the half-year ended December 31st states that the receipts from | 
traffic, rents, &c., were £705,829, a ‘decrease of £15,278. The! — = ™ ~~ 
| directors recommend that a dividend at the rate of ¢ pee Cont. POF | Gross traffic receipts 2000506 .... SO0KGNE .... + SRO 
annum be declared on the ordinary consolidated stock, that £5,000 | Working expenses .. 1,769,277 (59-9 %) 1,726,676 (605%) + 42,601 
be carried to the general improvement account, and £3,000 to fire | cates: i 
| insurance fund, leaving a baiance aS be carried ae | Net revenue ...... 1,185,259 1,128,962 .... + 56,297 
| to the next half-year's account. The wor kevat Waterford are | Add bal. brought frwd 20,504 19,395 + 1,109 
decrease of £8,279. The new station works at \WVaterlorc , are | Add miscell. receipts... oe 5,580 3,580 
making satisfactory progress, and the connection with the Dublin, it 
Wicklow, and Wexford Railway Company at Amiens street Station 1,205,763 1.151.737 . + 54,026 
| is being rapidly proceeded with | Lessdeb.& pref.chrgs. 782,674 776,257 . + 6,417 
| HULL AND BARNSLEY.—The accounts for the half-year ending | . = ssiaitaiidiniai oT ae 
| ending December 31, 1905, after payment of the fixed and other } Avail. for ord. div. .. 423,089 .... 375,480 + 47,609 





charges, and the transfer of {2,000 to the renewal and con- | Diy. on ord. stock 391,323 (42 %) 544,431 (33%) + 46,892 
} tingencies fund, show an available balance (including the amount a _ anauniiuaningt 
brought forward from the previous half-year) of £68,041. This | Carried forward 31,766 SLOW nce + 717 


admits of the payment of the full dividend on the 34 per cent. | The amount of capital expended during the half-year for general 
preference stock, and the directors recommend the declaration of a | purposes has been /182,085, against # 152,335 authorised by the 
dividend on the consolidated (ordinary) stock at the rate of 23 per | shareholders at the last half-yearly meeting. At the ensuing meet- 
cent, per annum, carrying forward a balance of £9,541 to the next | ing the directors wili ask for authority to expend £143,173 op 
half-year. For the corresponding half-year of rgo4 the dividend | capital account for general purposes during the current halt-year. 
was at the rate of 2$ per cent. per annum, witha balance forward | The directors have introduced into I arliament a Bill for various 
of £8,985. powers, and this, with the ee _ and the Great 

MIDLAND GREAT WESTERN OF IRELAND.—The report of the | Northern Railway Bill, will be submitted to the shareholders for 


fe < 2 approval. 

directors for the half-vear ended I vecember 31,1905, States that the net a dled ita . 

swemnsassenabiiincanaiaer providing for payment of working expen- LONDON, CHATHAM, — oe , The naene in the a 

ses, interest on debenture and rent-charge stocks, and percentage of | for the half-year ended December 31st last compare as follows 
- - 23 o riod < I 

receipts of leased lines, shows an available surplus of £79,466. The | with the corresponding period of 1904 
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“Appropriation. 
Balance Amount Dividend. | Correspondin 
z + a : rres P me ing 
3 Period. from Net Avail- —— Carried to Period Last Year. 
Company. Last + Profit. able for Per Reserve, Balance — : a 
Account. Distri- Cent. Absorb-' Deprecia- Forward — 
bution. per ing. tion, &e Net Divi- 
Annum Profit. dend 
Bank of E i. Y 12043 136 : 8 | 2 ee ae 
ank of Egypt....++eeeeeeeereeees Year 095 136 864 148.907 18 90 f : 
Bank of ae eis: 8 swe a } 2122 11,342 13,464 1} thane 44,252 neo sams s. 
Devon and Cornwall Banking ( e- ear. 7,026 55,689 62,715 2 ' ee td 287) 14 
Sheffield and Rotherham Joint Stock . = 90,000 5,000 9,715; 52,232 20 
Banking ...eeeeeeeeeesecsenes Year. wre 39,110 39,110 15 38,400 7 5 
ae : alerts: —— 7,684 47,577 55,261 231 48.600 ne 6 661 aa = 
Wakefield and Barnsley Union .... ear. 3,690 13,023 16,713 , : sana at |= 
OTHER COMPANIES. Year ended. ' 10,800 9,915 14,155 10 
A. and S. Henry and Co. (19) ...... Noy. 30 27,233 76,737 103,970 7 +470 90 ANT . . _ 
Andrew Knowles and Sons ........ Dec. 31 6890 31078 37968 5; ‘36900 72 397 S40) 7 
a OMMRIRES «ccc cccccccese = = 573 13,516 14,089 6 8.100 "Ss 184 B05 12'755 3° 
Bovril.....0.- evcecccese snatakeons ec. 13,991 130,030 144,021 4 ' , : 
Bristol and South Wales Railway a 20,000 14,021) 124,060 5 
Waggon ....... peaWacVeeGacuvees Dec. 31 1,150 16450 17,600 10 15,000 1,000 
Sent GOS sa vcvescsnesvescrees Dec. 31* 59,004 -38,157 97,161) 124 39,250. S791 — 3 
Brown and Eagle............eeee0s Dec. 31 628 1,261 1,889 nil Pe ate 1389 © 373. onil 
City of London ROMNEY occesevecs Dec. 31 8,529' 68,401 76,930 3 +55,017 16.472 54411 88.140 “4 
Colne Valley Water ........+0.4.. Dec. 31* 1,534 10,350 11,684 84 8,733 1,072 1879 10651 8 
Dublin (South) City Market........ Dec. 31* 1,539 2,026 4,565 1 2,000 Poni 2.565 9'9 = 
Guardian Investment Trust ........ Jan. 20 300 28,929 29,229 3 +22,088 6.841 "300 26700 5 
London and India Docks (24) ...... Dec. 31* 61,793 150,744 212,537 ly | 209,884 a 2.653 277 589 3h 
London and Provincial Marine and ’ : : 
General Insurance ......... ese! Dec. 31 32,380 Dr.7,253 25,121; 10 10 000 we 45,121 10,2 
London Pavilion (25) ..........se0: Dec. 31 622 8059 8682 5 +7,509 g82 "300 «s732— 9 
Matador Land and Cattle.......... Dec. 15 555 6,480 7,035 24 5,000 - 2,035 5,284 oh 
Merry aud Cunninghame ..... acecel NGhae 487, 37,277 37,704 §=10 +21,250 10,000 *6,516 23,657 5 
Millwall Dock (25) ......cccseesess Dec. 31* 6,732, 13,187 19.919 § 9,800 os 10.119 12.566 g 
Rylands and Sons (21) ...... eeeces| Dk Ge 31,527 113,952 145,479 124 93,750 20,000 31,729 58,187 123 
Scottish Waggon..... peneedsenaees Dec. 31 756 17,813 18,569 6 | 15,120 2,500 949 16,876 6 
Texas Land and Cattle ............ Dec. 31 1,032 5,589 6,621 24 | 5,400 me 1,221 4,992 24 
Weardale and Consett Water ...... Dec. 31 8,142, 57,963 60,105 5} | +56,827 a 5,278 56,781 53 
Wm. M’Laren, Sons andCo. ...... Dec. 20 1,288 8,743 10,031 7 9,750’ , 231 9,265 7 
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-ancaster W Pent otnt? 
Rose Deep airy Em s Central, Robinson Central Deep’ . $$ - 
S a illage Deep. On the oth . °P CopreR aNnD Mis 
Suburban is } lower, and falls of } other hand, City and Closi peace 
. . . 30 Z . . ° os i ae | | 
—— Geduld, Jumpers, eke — occurred in a a Closing Prices Rise 
+ down, and losses of a similar f . and Mines are | anaconda — day. Fall. we 7 or |! 
in Apex, Driefontein, Lang! raction are marked | Broken Hill Prop.. sty" 14g ..+ 2 | Nundydroog ...... it. lee Fall. 
Langlaagte Dee , Langlaagte Estate, Treasur Cape Copper ...... 5¢.. 5h ..— Ooregum .......6+6 wee Seo 
Desereed PY sce pose W en Premier Dinewenal Champion Reet.... ia.. a * an yoanenne 2" oe 
: ‘ > quo ‘ , ason & Bar wo Gapee™ 68 n sepa oo te 
with 10 aweek ago whee te : at only 8, as compared Mount se = (60) 34 oe + ae - SD: ws ncescces . sa 4 i : | j 
improvement, and D Jagersfontein show an appreciable Mount Morgan .... -_— oe — | Waihi ............ 64 ae | 
slats ont fat —e : one are steady. Finance companies’ Mysore (10s _...... pr <= fs WaihiGrand Jnctn 32 rh as i i 
A rule, fractional losse cea or 
Angio-Fre = ' al losses having occu : 
ee ean aeneee eee Sc taasuaonadaell DIVIDEND ANNOUN | 
ansve ust. Rhodesians exhibi 
“igptle ove x ppd South African shares peeasnoereanee ne — CEMENTS. i} 
Tr ait : . ° ain : - - . alee ae . 
Dineateek slight. Rhodesia Exploration is a hae. ‘Divi a ey Pee 
improv ave risen merely the turn, and sit ill rl = 0 | — vo Per 62s | Corres. 
H provements are shown in ‘Pentemeeee > . nillarly trifling Company. neten le | nnum. 35% | ponding 
: amilton, Tanganyika Concessions ‘ nd evelopment, Rice- | 2m | Period | 
ing. Westralians have ieetieh dante _ Zembetia Exgiee- | —————— —— saa Interim Final. “5 Year | 
on balance. Golden Horsesh iu . and have lost ground Associated Omnibus Co. Miett veasi Dec. 3h ep ne eae 
and smalle : seshoe is jj; lower than las Bessemer, Henry, & Co. Half ye : ee 6 < 
Block — declines are recorded in Associ: n last week, | Birmingham ‘Railway year Dec. 31) we © (258 ps.) 15 io | | 
= . Goont Fingall, Ivanhoe, and Pe a tas ee and Wagon os | | 
Snares are s yr > indo J s . 1 < eo eteeseee eeeces Fe 2 ' | 
ap, while W ightly a in several cases. Waihi See City Om 7 and Co. Half year ion 31 io | = 6 22 | 
: . aran unction has decli — as AAT ces CO......+5+. Half ye - * oe l 
have improved to a sal cae ames Copper shares — Se Dec. 32 | ++ (3/6 p.8. | 6/6p.s. 4s a | 
ac co 2 . é ’ nac q : . B cocccccecesece »g . 
each being quoted } higher than last cre gy a and Rio Tinto Hert and Levy seen Halt yous Dec. si 10 sa “i 10 
: ‘ olborn and Frascati oo. a 4 ee ; jl 
! SouTH AFRICAN Hurst Park Club Syndi- ~_ oe. S Po 10 ee 10 
‘ Closing Prices. Rise . — CBtE...6-- 26 eee a Half year! J 
ae Last To- or | Closing Prices, Rise pe (R.) and Co. ...... Half Larne — it ;: ; go 7 
ee ee ee iat nee oe | Laat ots teal Bes a | oe | 
~~ erece eeereee _ 4... } ek, i - L Oveceresece rear 2 — ed j 
OE a2 oe See 6 w= i Levers (Ccn.) ay. Fall. | Mawer(H.) & Stephen- falf year) Dec. 31 — 2 a 15 19 
Banties ee h:.  f..— de| Seplter . Deep... 2%... 2 .. eee Year | Dee. 31 ll | | 
w | FUpiter ..... eee ose iB 5 ae Myers > ° .* 
Denenes ....... se i Oise - Knight's Central .. li "i ii ae Gesu si = Yer | ' a 
Buffelsdoorn Estate 2... 2. .. Enights Deep ncn. ie. pe’ | Montreal ee eel Dec. 31} «© | 8 | oo | | 
City and Suburban 43 "ae ULanglaagte Deep .. 24 a 24 ge and Power Co 7 | - 
Comet .........0.. .. of --— & New Steyn Estate 2s + 2h. 8 Mount Morgan So Quarter | Jan. 31 ee 4% 
Consold. Main Reef 1 oe 1 ..+ dy Nigel Deep .... “* is + 2. 2s | ae ...... Month Jan. 3d / *e aa 
Crown Reef... , SS S (ok s(George) ...... Half year) Dec. 31 10 a ro sd 
Driefontei s6a06 BEE ox 12 — 2? ee eS National Telephone Co. eee ‘eian oe bik 
petstcatsio .-....-. 28 +» 24 ..— % | Rand Sines Dewe.. Tees Ties. ene, Reeabenenses .. Half year) Dec. 31 6 
East Rand Prop. . a .* is .- | Rand Victoria eis &-- 1b. .. Perr iCo. veeeee.-/Half year! Dec. Sl |} . 5 a | 6 
Ferreira .....++.. "19h 120"? F Roa Victoria Hast 8. Bs. 1, ee aks" ee el dene “ 20 15 22 | 
ene ne obinson Central... 5% .. .» «+ | Pyle and Blaina Works.. alf year) Jan. 24)... 3s ps. 
a Estate 42... _- . a Deep (New).. . a: + ts Read Bros. ae en a seme — = 2h | — . 5 | 
TE ccccccccce i e , - Bee! ss Fadia 5. ccs ret “ 10 i2 | 
Glencairn Sisin'ne, “By “FS Sime ee a Ae t er eae) ~~  e 
Giynn’s Lodenbarg oa .. 23 = ~ te ese East liye >. +4 ; Supply Corporation Year | Dec. 31 | ’ oe 
Henry Nourse asinine 5 Ab we oN we) op Geidenbeis” i. 2 18 ee are Br'weries, . : a 4 eo | 4 
aa EN Pe “ ME. : Ss... coavonsannnnas alf year} Dec. 31 | 
Beck och ws B= hs Mimeeomern?: 5 Wb | "Sammy comorsin EG Me ed | 
Jumpers ........ ye 2 oa i .. .. Witwatersrand .... 3,5. 34 .. + Supply Corporation Half year! Dec. 31) .. | 13 | 
Kleinfontein (New) 13°. 190° seve Stee Sie. | ; (Bb to’ 
33... SHR. + Lan, Diamonp, &c, 
E .. @.. .. Anglo-French E 63 ? 
Langlaagte Estate.. 21 .. 1 ..+ § | Cons. Gold Fields. o ae ei tices and Re orts 
Langiangte Block B >”. 23 ..— i ae S % det Deb.1034 "1c et r 
i , ore —— s - * Bes — 
Eipeari’s Viel“. 10. 1g". "Bo Pret case BE RN SS RAILWAY COMPANIES | 
Meyer and Charlton ee, lee Do 44% bx) i ae CANADIAN PACIFIC.—Subjoined is th : , 
erfontein .... 7 ae oS % Exp.Debk. . a #8 ; ee is t : 
Nich Gatension'.. Ite. if’s.2. | Gosrs (Ay & p-Deb.iol 1102 °. 1; | and expenses as received by cable:— en ae ee | 
BNE oscec<es Re sae oerz (A.) & Co..... po a ee 1 
Nigel ...... eee oft: ot" 3 endoaca’tmaet. 1f8.- lig.-— & | For the month of D 1905. 1904. Inc. or Dec | 
North Randfontein 7 tt. 1. ,Sagersfontein (ef.) 7is.. 72s. + | G i —s $ $ | 
Porges-Kandfontein 1: .. if. ++ 4,‘ Johnnsbrg Cons, In, tion oe i [ia 5,619,000 .. 4,562,000 . | 
Primrose (New).-.. 242.. 2f0.. 2 Moo, Esti eevee Leh: =? * orking expenses .... 3,272,000 .. 2,899,000 .. yee | 
Princess Hetate.... o fi. 1 Mozambique adelanls -_. ia eee es Sy 000 .. + 373,000 : 
Randfontein ..... a CAN... +s Tacs tes et profit 
Rietfontein (New ty.. 2g4..% @, OceanaConsolidted * i : P Becsessee BONES 
Robinson DeVille H ve 3 mee Premier (Transvaal) Iys-+ 1b ..— te Aggregate gross earrings ney ++ 1,663,000 .. + 684,000 
odelianafonteins 10°. 1) 8.8 Reece Ho tS | ne 
Salisbury ..... oe ..— § Transvaal Coal T ** ee 4 ..— ee eeeeseee 1,382,000 
Bheba eee pain ° _ " tees a Gonsolid oa. at —_, net profits , ’ .. 27,152,030 .. + 4,230,000 
immer&J aa o— 3 rans, Est. & ores Sitoe & rom Ju 
Traneveal Gol Prop. lis-- Iya. .— s Transvaal oMane B, °° (Saeo— ty ay 3 to-cnd uf 
Transves ao a. eld 13... lg... .. December .......... 12,188,000 9.145.000 
roasury veeecwssse Us. 18s'— § Raopesuan, CHARING CROSS, EUSTON, AND HAMPSTEAD. —Mess — 
ae e Main Reef 4) .. af a Bechuanaland rothers announce that the balance of the ee — 
ilnnee? as... . &.. g.. .. British 3.4. Charta. iff:: a - ts —— debenture stock of this railway ce ae boa een 
West pees t oa. ial ; ant 5% Mort. Deb.104 gga ss ake le, the scrip certificates issued b 2 th pany aving become 
Wolhater Gold’... 237. 3p. 1] Globe& Pheonix "<2 af.) coo § oe ene ote ee A . 
Worcester ....... § oibees Bake ies Lomagunda Devi... 1g . ee London and Westminster Bank Diabeall, a 2 
a ee MashonalandAg wee Dtex.. LZix.. + oly E.C., who will exchange th ited, 41 Lothbury, London 
Derr Levets MatebeleGid. Heels "21. 3; “| Due notice will be i ome for registered stock certificates. 
Angelo Deep ..... “i... ls | Rhodesia Copper = £ Northern, Piccadi given when the balance of £1,200 ee 
Crown Deep........ 126 .. 2k * # Do Limited...... ft. 52.-+ ay | pe , Piccadilly, and Brompton Railway C a 
Driefontein Deep.. 1 .. oe. ae Do Expl. & Devt, 223.. 22 114+; perpetual debenture stock has become iss bl ae 
Durvan Roodepoort 1 /. 15 1: 1! Belukwe Gold... fo 3) Soe of the hal 
» w Ls os S , s a -V %e 
Geldentiuse Deep ae Tangenyike Oons.. Si.. Sit.; ts | gives the following results :— e half-year’s accounts 
en Deep sueduiad Willoughby Cons... i.. fe-.+ 3h 
SB. Sh. .. Zambesia Exploring ue mia -——Last Half of Inc. of 
Cc WEST AUSTRALIAN, ee ae 1905. 1904. 71905 7 
losing Prices Rise £ —— 
Last To- or Closing Pric Gross traffic receipts £ £ 
Weeke oe. Rive | tome teaiic receipts.. S1I8241  .. 
Associatea coat: _S8y; Fall nase To" or'* | Working expenses.... 1,968,760(6511 ee + See 
—_ N.Blocks 1yyx.. iix..— 4 omnes Gold Corp 7jx.. 7; — = ——— ie) 3 508 (64°4 9%) — 6,548 
Goh Hesssshes Est. of. 56 .c— oh ea vlp eke 9% .. qr | Net revenue ........ 1,149,481 
Great Boulder Per, Lys-+ Ang «+ 4, oat.hW AE jis. yh “_ Bal. brought forward ’ 16.040 -» 1,090,804 .. + 58,677 
tates CG” f. | oroya Reowenill -. ta. it, + te Miscellaneous receipts 20,153 .. 41,806 .. — 25,766 
ts a a oo a... =<. sf ree a 18,331 .. + 1,822 
ST AFRICAN. a 1,185,1 4] - 2a ane 
a Closing Pri ier « deb, and pref.” 174. «1,150,941 .. + 34,753 
: - _ OF sing Prices, Ris charges 3, & 
eines ae ee, OM. Last To. or | ges, rents, &. 758,529 .. 765,948 — 7,419 
ashanti Goldfields te. f0.... Panti Consoli eek. day. Fall. | Avai —_ —_—— ie eg ’ 
As an F.__-- paag Aee thet gy Gola eet aenaee se 4 7 Dividend “ gee 427,145... 384,993 + 42,152 
ritish Gold er ho. oe aquah & Aboss ¢ Oft+e STR ++ «- ord. stk. / ’ ** ’ 
Geis 4b kg lee 4 379,419 (44%) 337,261 (4%) + 42,158 
, 7 fe | Bal. carried forward .. 47.726 
: a 47,732 ee _ 6 
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* For half-year. t inciuding preterence dividend. § Preference dividend only. 

(18 The directors state that the shareholders having already on the 26th ult. adopted, by special res lution, an agreement for 
amalgamation with Lloyds Bank Limited, which resolution comes for confirmation immediately after the annual meeting, it only 
remains for the directors to repeat their opinion that this change will be advantageous to the shareholders and customers of the bank 

(19) The directors have transferred {800,000 from the reserve fund to reserve fund No. 2, 
fund is £70,000, and the reserve fund No. 2, for ‘* goodwill,”’ is £120,000. 

(21) With the addition made the reserve fund will amount to £470,000, and with the insurance fund £245,000 will make a total 
reserve of £715,000. 

(25) The directors recommend that a dividend of 2 per cent. (less income-tax) be paid to the perpetual 5 per cent. preference 
stockholders (Act 1866) on March tsi next, absorbing £9,800, leaving the balance of £10,119 to be distributed hereafter as funds permit. 
The increasing burden of parochial rates, from which many other companies are suffering in the district, is also reflected in this 
company’s revenue account, the amount paid in this respect being £1,145 in excess of the corresponding item in 1904. 

(24) The balance of profits on change of investments amounts to £4,454. This sum, together with (5,841 of the above 
balance of the net revenue account, the trustees propose to appropriate to writing off depreciatior on some of the investments 
of the company, leaving a balance to be carried forward to next account of £300. 

(25) A sum of £2,000 is taken from reserve in order to pay the dividend. 


held against goodwill. The reserve 





| Appropriation. 
Amount Dividend owe, asad 
Balance : idend. Corresponding 
| . Period. from Net Avail. — Carried to Period Last Year. 
Company. Last » Profit. able for Per Reserve, Balance Se 
Account. Distri- Cent. Absorb- Deprecia- Forward ., ic 
bution. per ing. tion, &c Net Divi- 
Annum Profit. dend 
- os KS. . - £ £ o, mar ox ae —— a sinasaeiia 
Bank of Egypt...-..-++++eee+es ees Year | , 136 864, 148.907' 18 90,000 4 f : 
Bank of W hitebaven wigan aaaevs Year } 2122 11,342 13,963 «113 ~——s«11.085 a ne by : 
Devon and Cornwall Banking (18) .. ear. 7.026 55,689 62,715 20 as eel 4,65) ; 
Sheffield and Rotherham Joint Stock 7 90,000 5,000 9,715) 52,232 29 
Banking..... oe ccccccceccsccces Year. wi 39,110 39,110 15 38,400 7 9 , 
ees oe kaeosespaseni +s — 7,684 47,577 55,261 231 48,600 710 6 661! an - 
Wakefield and Barnsley Union ... "ear. 3,690 13.023 16,713 8 : - ee — oo" 
OrnerR COMPANIES. Year ended 10,800 9,913 14,155 10 
A. and S. Henry and Co. (19) ...... Nov 27,233 76,737 103,970 7 +47.000 20 007 ne . ‘s 
| Andrew Knowles and Sons ........ Dec. 31 6,890 31,078 37,968 53 35.000 eee Sau rae 63 
| —— Ceeccecovccves — = 573 13,516 14,089 6 8.100 5.184 305 12°755 3. 
Nd cechudGeeSs Wa ceseded sadder dec. 13,991 130,030 144,021 4 \ on : ms 
Bristol and South Wales Railway 109,000, 20,000 14,021, 124,060 + 
Waggon....... Peeeccecoeccccces Dec. 31 1,150 16,450 17,600 10 15,000 1.000 1 8 
DEON scoscvnrveeseseseses Dec. 31* 59,004 38,157 97,161) 12; 39250 .. S791] — 2 
|| Brown and Eagle........++-.+0+++. Dec. 31 628 1,261 1,889 nil “ Le 1389 373! nat 
|| City of London Brewery ........-. Dec. 31 8,529 68,401 76,930 3 $55,017 16.472 5441! 88.140 4 
Colne Valley Water .......e.ee05. Dec. 31* 1,334 10350 11,684 84 8,733 1.072 1879 10651 8 
| Dublin (South) City Market........ Dec. 31* 1,539 2,026 4,565 1 2,000 ine 2,565 2,200 2 
|| Guardian Investment Trust ........ Jan. 20 300 28,929 29,229 4 +22,088 6,841 "300. 26.700 2 
| London and India Docks (24) ...... Dec. 51° 61,793 150,744 212,537 ly | +209,884 a 2.653 277.589 33 
London and Provincial Marine and : é 
|| General Insurance ..........+. Dec. 31 32,380 Dr.7,253 25,121, 10 10000... 15,121 10,203 10 
London Pavilion (25) ........... eee} Dec. Sl 622 8,059 8.682 5 +7,509 882 300 14.732 9 
Matador Land and Cattle.......... Dec. 15 555 6,480 7,035 24 5,000 és 2,035 5,284 2k 
Merry and Cunninghame .......... Nov. 30 487 37,277 37,704 10 +21,250 10,000 *6,516 23,657 5. 
1} Millwall Dock (25) ........sceecess Dec. 31* 6,732 13,187 19,919 § 9,800 yi 10,119 12.566 ¢ 
| Rylands and Sons (21) ....... éeces! Poe 31,527 113,952 145,479 124 93,750 20,000 31,729 58,187 123 
| Dec. 31 756 17,813 18,569 6 | 15,120 2,500 949 16,876 6 
|| Texas Land and Cattle ............ Dec. 31 1,032 5589 6621 24 | 5400 .. 1,221 4.992, 24 
Weardale and Consett Water ...... Dec. 31 8,142 57,963 60,105 53 | +56,827 3.278 56.781 53 
| Wm. M’Laren, SonsandCo. ...... Dec. 20 1,288 8,743 10,031 74 +9,750' 281 9 265 7h 
| 
i 
| 








The dividend announced gives the following rates of dividend for | dividend on preference stocks amounts to £28,306, leaving £51,160, 


| the half-year on the divided stocks : - £2 per cent. on the preferred | Out of which the directors recommend that a dividend be paid at 
on the deferred con- | the rate of 3 per cent. per annum on the consolidated stock of the 


converted ordinary stock, {1 10s per cent , f , 
y a P stock, and £3 | Company, which will absorb £35,550, and that £2,000 be placed to 


| 
| 


verted ordinary stock, {1 10s per cent. on the “A” 


| 

ROOM VOM c cicscces ssccsee 
| 

| 

| 

for the year 1905: £4 per cent.on the preferred converted ordinary 
| {1 - per cent. on the ‘A "’stock, and £6 per cent. on the“ B 
| stock. 

“Gikar SOUTHERN AND WESTERN.—The report of the directors 


percent. on‘' B”’ stock, making the total dividends on those stocks | 


stock, 1 10s per cent. on the deferred converted ordinary stock, | 


zr | 


reserve fund, leaving a balance of £13,610 to be carried to the 

| credit of next half-year’s account. The revenue account shows a 

' decrease of £4,919. 

| LANCASHIRE AND YORKSHIRE. Subjoined is a comparison of 
the revenue account for the half-year ended December 31, 1905, 

| with the corresponding period in the preceding year 


-—-Secord Half-year.—— Inc. or Dec. 


| 

for the half-year ended December 31st states that the receipts from | 1905 1904. in 1905. 

| traffic, rents, &c., were £705,829, a decrease of £15,278. The £ £ £ 

} directors recommend that a dividend at the rate of 4 pee Cent. Per | Grogs traffic receipts 2954556 .... 2865638 .... + SRS0 
; annum be declared on the ordinary consolidated stock, that 45,000 Working expenses .. 1,769,277 (59-9 %,) 1,726,676 (60°5%)+ 42,601 


| be carried to the general improvement account, and £3,000 to fire 























|| insurance fund, leaving a baiance of £51,892 to be carried forward | Net revenue ...... 1,185,259 1,128,962 .... + 56,297 
|} to the next half-year’s account. The working expenses show a} Add bal. brought frwd 20,504 19.395 .... + 1109 
|| decrease of £8,279. The new station works at W aterford are | Add miscell. receipts... o 3380 .... 3380 
|| Making satisfactory progress, and the c onnection with the Dublin, : 
|; Wicklow, and Wexford Railway Company at Amiens street Station 1,205,763 1,151,737 .... + 54,026 
|) is being rapidly proceeded with. ' Lessdeb. & pref.chrgs. 782,674 776,257 .... + 6,417 
|| HULL AND BARNSLEY.—The accounts for the half-year ending | aa ee 
|| ending December 31, 1905, after payment of the fixed and other | Avail. for ord. div. .. 423,089 .... 375,480 sees + 47,609 
| charges, and the transfer of {2,000 to the renewal and con- | Diy. on ord. stock 391,323 (44 %) 344,431 (33%) + 46,892 
} Ungencies fund, show an available balance (including the amount _ — ———— 

brought forward from the previous half-year) of £68,041. This | Carried forward 31,766 31,049 .... + 717 


|| admits of the payment of the full dividend on the 34 per cent 
| preference stock, and the directors recommend the declaration of a 
|| dividend on the consolidated (ordinary) stock at the rate of 23 per 
cent, per annum, carrying forward a balance of £9,541 to the next 
half-year. For the corresponding half-year of 1904 the dividend 
|| Was at the rate of 2$ per cent. per annum, with a balance forward 
{| °* £8,985. 

|| MIDLAND GREAT WESTERN OF IRELAND.—The report of the 
| directors for the half-yearended December 31,1905, States that the net 
revenueaccount No. to,after providing for payment of working expen- 
Ses, interest on debenture and rent-charge stocks, and percentage of 
receipts of leased lines, shows an available surplus of £79,466. The 








1 
Eee 





| The amount of capital expended during the half-year for general 
| purposes has been /182,085, against /4152,338 authorised by the 
| shareholders at the last half-yearly meeting. Atthe ensuing meet- 
| ing the directors wili ask for authority to expend {£143,173 on 
capital account for general purposes during the current halt-year. 
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The directors have introduced into Parliament a Bill for various 1 


| 


| powers, and this, with the Superannuation Bill and the Great | 


| Northern Railway Bill, will be submitted to the shareholders for |' 


approval. 
LONDON, CHATHAM, AND DOVER.The items in the accounts 
for the half-year ended December 31st last compare as follows 


with the corresponding period of 1904 
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THE ECONOMIST. 


Half-Year ended Ine. or 
-— December 31.— ~ Dec. in 
1905. 1904 1905. 
Revenue from Joirt £ £ £ 
PEEEOOE Scicweccecs \aIOe 26 366,992 ... + 15,744 
Other receipts ........ 39,493 ... 42,329 p — 2,856 
Balance brought forward 488 .. 1,425 on RF 


422,717 .... 410,746 ... +11,971 
Salaries, &c. .... 5.669 .... 5,645 ; 2 
417.098 .... 405,101 

Deb. and rent charges .. 236,807 .... 236,671 
Available for dividend on ——— —_—_—- 

Preference stocks .... 180,241 .... 168,430 .... 
Dividend on Ist Pref... 151,366 (44%) 151,565 (43°) 
Carried forward........ 28875 .... 17064 .... 411,811 
The expenditure on capital account during the period under review 
was £80,588, and the estimate of further capital expenditure is 
£80,000, half of which will be forthe current six montns. At the 
meeting on February 2nd a resolution will be submitted authorising 
the board to debit the reserve fund with the amount which the 


company will be called upon to provide as their proportion of the | 


cost of Charing Cross Station. 


MIDLAND RAILWAY.—The directors recommend a dividend at | 


the rate of 23 per cent. per annum on the preferred converted 
ordinary stock, and at the rate of 34 per cent. per annum on the 
deferred converted ordinary stock of the company being equal to 
5} per cent. per annum on the former ordinary stock. The balance 
carried forward is £56,828. The dividend last year was at the 
rate of 54 per ceat. per annum, and theebalance carried forward 
£56,062. 


NORTH LONvON.—The accounts for the past half-year show a | 


balance sufficient to admit of the declaration of a dividend on the 
ordinary stock at the rate of 43 per cent. per annum, making 43 
per cent. for the 12 months, and to carry forward a balance oi 
£4,951, against £3,673 in the corresponding period of the previous 
year, when the dividend was at the rate of 5 percent. per annum. 
NORTH STAFFORDSHIRE.—The expenditure during the half- 
year has been £15,117, and the estimated expenditure during sub- 


sequent half-years is £8,000. The net revenue account shows 4 | 


sum available for dividends, including the balance from previous 
half-year, of £160,877, and preference dividends amount to £74,900, 


leaving a balance ot £85,977. Out of this a dividend is recom- | 
mended at the rate ot 44 per cent. per annum on the ordinary | 


stock, £78,629, carrying to the credit of next half-year £7,347. 


RHYMNEY.-—The report of the directors states that the total | 


revenue receipts of the half-year amount to £150,629, a decrease of 
£1,662. After providing the sum required to pay the dividend of 


the preference stock, the directors recommend a dividend at the | 
rate of 64 per cent. per annum upon the ordinary stock, leaving | 


neg ied to next acc 5 ivi for the whole . . . 
£4.778 to be carried to next account. The dividend for t | quiet, and prices, though showing no 


: ; buyers’ favour. New South Wales, prompt, offered at 315s 64; 
on the deferred ordinary stock will be at the rate of 3 per cent. for | — Prompt, ONSESG A 315 


year will be at the rate of 7 per cent. per annum. The dividend 


the whole year, 


MISCELLANEOUS COMPANIES. 
BRITISH OIL AND CAKE MILLS.—Subject to final audit, the 


accounts for the past year show a balance, after writing off | 
£14,000 for depreciation, sufficient to pay the preference dividend | 
and leave a balance of about £4,000 to be carried forward. The | 


Z 


directors regret that the profits will not permit of a distribution on | 


the ordinary shares. 


HOLBORN AND FRASCATI.—Subject to audit the directors re- | 
commend the payment of a balance dividend on the ordinary shares | 
at the rate of 8 per cent. per annum, and, in addition, a bonus of 2 | 
per cent. for the year ending December 31st last, to transfer | 
£5,000 to reserve fund, making this fund £85,000, and to carry the | 


balance of over £6,000 to the current year. 


MAPLE.—The directors recommend, subject to final audit, and | 
after placing the sum of -£10,000 to reserve (thus raising the total | 


reserve fund to £321,300), a balance dividend on the ordinary 
share capital of ro per cent. This makes, with the interim dividend 
of 5 per cent. already paid, a total distribution for the vear 1905 of 
15 per cent. 

NATIONAL TELEPHONE —The directors have resolved subject 
to final audit to recommend dividends for the half-year ending 
December 31st last at the rate of 6 percent. per annum on the pre- 


ferred stock, and 5 per cent. per annum on the deferred stock, less | 
income tax, carrying £125,000 to reserve and about /10,000 for- | 


ward 


The Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Improved weather conditions facilitated farm work during the | 


week, but preparation of the land for spring sowing is backward. 


It is to be hoped that no heavy change in temperature will take | 


place, as a sharp frost may cause some damage to the voung 
wheat plant, which at the moment is in a flourishing condition. 
Business ‘n all cereals again pursued a rather dragging course, 
and in the case of breadstuffs demand was measured largely 
by wants of immediate necessity. There was no marked change 
in prices however. Native wheat maintained recent level of 
values, holders offering somewhat sparingly, while a fair quan- 


cre 


—— <= 


‘February 3, 1906. | 


tity came to hand. Whites, delivere 11 

335, and reds 30s 6d to 32s perqr. Im 

steady, though no quotable depreciati 

actual dealings were confined to a 

Northern Manitoba quoted 34s Gd, No. 2 tO, 348, ex ship. . 
tralian is scarce, and held tor 3§s, ex store New Zealand, | 
berry, 328 to 328 6d; short ditto, 30s 6d to 31s 6d; and 
Russian, 338 to 358 per qr, ex store. Indian, nominal, 

again experienced quiet consumptive support, and ana 

tion in stocks of American brands exercises a baneful influen 
No. 1 town households, 27s, delivered to the baker. Count 
makes were rather reservedly held. Patents quoted 24s 6d to ars: 
roller, 23s to 25s. Leading American patents, 20s 6d to a7s per 
sack. Australian brands to arrive have been offering at 23s 64. | 
ex ship terms, to arrive in March. Iron Duke, 22s gd, ex store 
The cargo market for wheat proved generally quiet on Eur pean 
account, and tendency of prices in buyers’ favour. Germany 
continues to partake of near positions, however, in consequence 
of the new import duty (referred to some considerable time past), |} 
which comes into force on March rst next. Transactions effected 
include: —Victorian, January 7th bill of lading, at 31s ->%4d; 
ditto, January 22nd, 318 gd; ditto, loaded, 31s 3d; January-Feb. 
ruary, 31s 6d; La Plata, 6144 lbs, February-March, 30s 3d; and 
Black, on sample, January-February, 335 6d. Drought in India 
still causes some anxiety, though partial rains have been ex. 
perienced, and for this quarter some 15,000 tons Australian wheat 
were taken. January-February shipment at 30s 9d to 31s, c.f. andi, | 


“* 


| terms, Calcutta and Bombay. Parcels ruled generally steady in 


value, and were taken to a moderate extent. No. 1 Northern 

Manitoba, afloat, sold at 32s 6d to 32s 9d; April-May, 31s 10!4d; | 
No. 2 Northern, afloat, 31s 9d. Quality of wheat on passage for 
Europe is estimated at 3,690,000 qrs, against 3,620,000 qrs in 
1905. A quiet trade again resulted in malting barley at about | 
late rates. Good samples, 32s to 338; good ordinary, 28s to jos. | 
Grinding sorts were more freely offered, and weakness was ap. 

parent respecting trend of values. Odessa-Nicolaieff quoted | 
20s gd to 21s, ex quay. <A general tone of dulness governed the || 
cargo market, and a lack of support imparted an easier tendency. 

Maize was in fair demand, but values gave way slightly on con. || 
tinued liberal shipments. American mixed, ex store, 22s t 

22s 3d; and sound La Plata 25s 3d per qr. In the cargo market || 
a weaker tone predominated at first, but subsequently values | 
improved on sellers manifesting more reserve. Yellow La Plata, | 
May, sold, 21s 1%4d to 21s 4'4d. Of parcels, American mixed, | 
afloat, sold, 20s to 20s 114d; January, 20s 114d to 20s 3d; and|, 
February, 20s. Imported oats, dull, and values against sellers, || 
despite comparatively small arrivals and shipments; 38 lbs!’ 
American clipped, quoted, 17s gd to 18s, ex quay. The market is 

bare of supplies of Russian qualities. To arrive: Black Libau, || 
February, sold, 173 14d ; 38 Ibs white clipped American, January: | 
February, 16s 10'%d to 178; and February, 17s. Beans and peas | 
are held for full prices. White Calcutta peas, on spot, have been | 
selling ‘at 35s per qr. Wheat: The market for cargoes remains | 
quotable change, tend in | 


February-March, 318 114d. Blue Stem, afloat, 328 od; February, 
31s gd. Walla-Walla, afloat, 32s 3d; January-February, 32s; 


| red ditto, on passage, 318 6d. South Australian, afloat, 31s 94; 


prompt, 31s 6d, with 31s bid for latter position. 31s 3d required 
for 15,000 qrs Victorian, January; and 31s 6d for 5,000 qrs, | 
lebruary-March shipment. Bahia Blanca-Barletta Russo, 63 lbs, 
January-February sellers, 30s od; February-March, 30s 61, | 
63'% lbs, shipping or shipped, 31s 3d. La Plata, on sample, ,, 
January-February, 30s gd. Bessarabian-Ulka, January-February, 
328 3d to 33s 6d, asto sample. Black Sea, February, on sample, | 
338 4'ed; February-March; 32s to 35s. 318 144d wanted for 
Kosario-Santa Fé, @2 lbs, January ; 30s od for January-Fekruary, 
and 30s 3d for February-March. Maize: Quiet, and slightly 
weaker. La Plata (old crop), February, offers at 24s 6d; April 
May (new crop), 218 6d; May-June, 21s; June-July, 20s 9d. Bul | 
garian, January-February, 25s 6d. Mixed American, January, 
20s 9d ; February (Gulf ports), 20s 6d. Parcels: Mixed America”, 
February, sold, 19s 1013d; March, 19s od: afloat, 19s 10!2¢; 
January, 19s 101d; February, 19s od. Barley: Inactive. The 


Marie, Theodosian, afloat, sellers, 20s gd. Danubian-Kustend}}, | 
February, 21s ; February-March, 205 od ; five options, 49 to 50 lbs, 


20s 714d; and April-May and May-June shipments, 20s 64 
20s gd asked for the Pencalenick Euportian, due out. Oats: 
Dull and lower. 16s gd to 16s 10'/d for 38 lbs white clipped, 
January; and 16s 6d to 16s gd for February. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (imperial Measure) in the six 


weeks ended January 27, 1906, and for the corresponding week in 


each of the years from 1905 to 1902 :— 


February, 21s; eight options, March-April, old style, offers at 


QUANTITIES SoLp, AVERAGE PRICES, 


Oats, | Wheat | Barley, | Oats. 


| 
ee a | wo 
| 
| 
} 
} 
| 
| 
i 
' 


Wheat. Barley. 
1906. | qrs bsb ars bsh 
Jan. 27..; 70,162 0 70,095 5 
20.. 66,020 6 78,487 0 
13..| 55,970 2 71,867 
6..| 30,065 6 43,407 
Dec. 30°05 57,934 5 77,385 
23..| 76,265 0 107,351 
2 
7 
2 
4 


usb | 
29.497 9 | 
26,765 6 | 


18 
18 
8 
18 
18 
17 


_ 


24.735 
14,000 
19,683 
30,779 
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16 
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17 
20 


1905 ......| 48,869 
1904 ......; 54,508 
1903 ......| 76,099 
1902 ......' 73,581 


| 105,148 
| 127,169 
81,468 


28,263 
39,323 
' 25,657 
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The following table estimates the home consumption of wheat 
during the harvest year 1905-0, contrasted with 1904-5, 1903-4 and 


1902-3 -~— ake . — 


1905-1906 1904-1905 1905-1904/ 1902-1903 


cwts, cwts, cwts. cwts. 


- Flour ” ” 
41,067,200 47, 


7,2 
Add week ending Jan. 27— Wheat ae “ 


200 49.554,60C! 43, 


,500 296,000 


FIOUL. cocccversccceves Stbvececees 


6 6 
5,000 1678,500 1,510,900 
3 37 


arte—Wheat (21 weeks to Jan. 20; 34.342,600 42,588,100 38,936,600) 34,924,700 
ports 6,724,600 4,868,100 10,618,000} 8,745,5C0 


Total imports 22 weeks ... | 42,709,3C0 49,245,000 51,529,100 45,560,800 


-” x 
PIOUL ccc veer eerste eeeeererereserers 


Net imports. .....scccsccee. 42,533,400 49,165,200 51,438,900 45,162,90) 


Adda to this the estimated sales o! 


= ATDOFtE= WHERE. ...cccecee weden 433,700 61,900 69,500 115,300 
a . 42,200 19,900 20,700 82,600 


home-grown WHOSE ...secceeese-e 20,052,000 11,070,900 11,917,700 15,178,9:0 | 


enty-two weeks’ home supplies.... 62,585,400 60,254,100 63,356,600 58,341,800 | 


Average price of English wheat per s 4 a a aed ~— 
QUATUCT. «so sececeeeceereseserererens 28 7 30 6 6 11 % 4 
SS POF CWhe eocccccececeecreeevecess 6 7 7 Of 6 24 510 


bushels bushets. busheis. bushels. 


«Visible supply” in U.8.centres, bush. 49,004,000 39,387,000 39,760,000 48,447.000 | 


Do do = in cwts... 26,252,100 21,100,000 21,300,00C 25.953.700 





THE IRON AND COAL TRADES. 


The week’s business has been rather changeable, owing to the 
.ction of speculators in warrants, but the iron trade is still in a 
romising state. Stocks continue to increase, and. of course, 

» to some extent affected the rates, but a smaller production 
| larger consumption points to a return to higher figures in the 

future. To-day’s Glasgow business was conducted at the 
llowing rates :—Cleveland, 52s 6d cash, 52s 10o}d one month; 
yers, 528 5d cash, 52s gd one month; sellers, 1d more. Cum- 
rland buyers, 68s 7!2d cash, sellers, 68s od cash; 

ths. Connal’s stores to-day: In Glasgow :—Scot 

; other makes, 7,200 tons. Middlesbro’ No. 3, 677,532 tons; 
ndard, §3,516 tons; hematite, 3,396 tons. 
Our Middlesbro’ correspondent writes, on February 1st, as 
llows:—Pig Iron: Prices are recovering from their recent 
eakness, and No. 3 Cleveland G.M.B. makers’ iron is not to 
be bought now below 53s. The reduction in the make was only 
{avery temporary character, and the daily increase in stocks 
{ Cleveland iron continues. Hematite is firm, and the price is 
inchanged at 70s for East Coast mixed numbers. Manufactured 
Iron and Steel: Works continue to be busy, and prices are firm, 
| without change. Steel Ship Angles, £6 12s 6d; steel shi; 
plates, £7; iron ship angles, £7 5s; iron ship plates, £7 ss; 
ron bars, £7 5s., less 244 per cent. Iron Ore: The price of 
Best Rubio is firmly maintained at 21s 6d, and other hematite 
res are also in good request. Best Bilbao Rubio Iron ore (50 

rcent. iron), 21s 6d; Gellivare and L/K Swedish iron ores (60 
r cent. iron), A grade hematite, 22s 0d; C grade, Cleveland, 
d; F grade, basic, 18s 6d; c.i.f. N.E. Coast ports. — 

e Iron and Coal Trades’ Review writes, on the subject of 
ianufactured iron and steel: In the finished iron and steel trades 
there is little change to note. There is a brisk demand for prac- 
ally all classes of material, and makers are talking of further 
vances in price. Quotations are rising in the Midlands and in 
Scotland, and the market generally has an upward tendency. In 


9s three 


‘ 
’ 
i 


1, 14,636 





| regard to manufactured iron, makers have good orders on their | 
oks on both home and foreign account, and in the bar trade it 
sxpected that unmarked iron will become dearer shortly. The | 


project for an arrangement between makers of bars in various 
parts of the country with a view to the regulation of prices is still 
under consideration ; but no decision is likely to be arrived at 


strip which is passing into consumption. In the steel trade, too, 


| 


| 


| 





THE ECONOMIST. 
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First 

Series, 
Jan. 17 

to 

Feb, 1. 

1905. 

Bales. 
| New South Wales.......- ee 33,629 
Queensland ....... dakededes 21,283 
WEOROSIRE. 5 cc coweecsuvenuees 26,277 
OD ix 4 nts nek ceane 1,114 
South Australian .........6. 9 497 
West Australian .......... 13,82% 
New Zealand ...... bueecads 30,165 
Cape and Natal ...........- 7,245 


| Bale 
| Date 


‘or some little time yet. There is a good output of hoops and | 


business is active. The demand for shipbuilding material re- | 


mains strong, and ship plates are quoted at from £7 per ton, with 
| ployed, and heavy sections are hardly obtainable under £6 2s 6d, 
| although the basis price remains at 2s 6d less. In the Cleveland 
district steel sheets are up to £8 for singles, and /8 §s for 


joists are quoted at £6 7s 6d, and steel bars at 47. Taking the 


t 


he outlook remains very favourable for the immediate future. 
The coal trade at Newcastle shows no change from the recent 


| sluggish conditions, except, perhaps, that gas coals are steadier, 
| but foreign inquiries are looked to to create an improvement 
| Current prices for early loading are as follows:—Best steams, 


| 
| 
| Durham bunkers, 9s 3d; coking, gs 6d to 10s; best coke, 18s to 


lyne or Blyth, gs 9d; seconds, gs to 9s 34; unscreened, 8s gd; 
smalls, 6s; best gas, Tyne shipment, 9s 6d to ros; seconds, gs ; 


(8s 6d; furnace, 17s 6d per ton. A slight easiness is also 
apparent in South Wales, but prices have not markedly declined, 
and owners generally are of opinion that these will be held to 
for some time. Quotations:—Steam Coal: Large, very best, 
148 to 148 6d; best seconds, 13s 6d to 13s 9d; large, seconds, 
las 6d to 138; drys, 12s 6d to 138; smalls, best, 8s gd to os; 
good, ordinaries, 8s 6d to 8s 9d; smalls, seconds, 8s to $s 3d; 
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boiler plates about {1 dearer. The rail trade remains well em- | 1 


position all round there is no abatement of activity to notice, and | 


doubles, while galvanised sheets command about £12 15s. Steel | 
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470 258,397 

25. 71,6835 

4 07,848; 193.7% 

13,770 20,569 23.083 

84085 66,4835 64.133 

44,588 41904 32 284 

93.806 74.250 436,727 

190,581 192,53 223,141 

1,325,286 1,192,192 1,303,184 
rward, 


The following is a list of the London Colonial Wool Sales, which 


Jan. Selling Brokers No 


16 .. Buxton, Ronald and Co. 


l 7 


2 
2 


| 2 


i 


26 .. 


29 .. 


+ 
i 


8. 


0 .. 


2 
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wr 


Jacomb, Son and Co....... 
C. Balme and Co. ........ 
..Du Croz, Doxat and Co... 
H. Schwartze and Co. .... 


.H. Irwell and Co. .......- 
H. P. Hughes and Sons .. 
.. Jacomb, Son and Co, 
Thomas and Cook .......- 
Willans and Overbury.... 
Buxton, Ronald and Co.. 
C. Balme and Co. 
Windeler and Co. ......-. 
John Hoare and Co. ...... 
Du Croz, Doxat and Co... 
Willans and Overbury... 
..H. Schwartze and Co. .... 
Bnxton, Ronald and Co... 
Vindeler and Co. ..... o6a 
C. Balme and Co. 
Jacomb, Son, and Co. 
John Hoare and Co. ...... 


l 


1 
1 
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Thomas and Cook ....++..2 


H. Irwell and Co. ......- 
_.H. P. Hughes and Sons 
_Du Croz, Doxat and Co... 


_Jacomb, Son and ¢ 
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nmmenced on Jan. 16th, being the sixth series this year: 


Number of Bales sold, 
Pmpt. To Home 


To Foreign 


Jan. Buyers Buyers, Tota’ 
cc Rae a J 5. 800 
cose, SU coce SA cose 4,700 
ecco bree cece EO - 27 
acco Ge seco Ee sece 6.200 
coco S08 ce Base seco GRD 
cose 5,120 . 7,670 
° 2,300 .. 5,050 
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cose BOP cece 2,965 
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eee 6,000 .... 12,300 
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° 830 ....- 2 085 
—— 

oun . 1300 
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a farthing to a half- -penny up since the sales opened. This has 
not stimulated the trade in tops to any appreciable extent, still 
less has it brought much new business to the spinner ; but the 
keen necessity for wool, both here and on the Continent, to keep 
machinery going keeps material constantly moving, though trans- 
actions individually are almost of a retail character. As soon 
as wool arrives it is sent to the comber, and it at once passes into 
consumption, or is taken off the market for export. English 
wools are better to sell, and the export from Bradford to America 
last month was over £80,000 in value, or at the rate of a million 
a year. 

Messrs Seward and Melly’s report on the Liverpool wool 
market, dated January 31st, is as follows:—The wool market is 
not particularly active, but fairly steady, with some weakness here 
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4 and there. It is hoped shortly trade in the manufacturing dis- 
: tricts will show more expansion. Our second public sale of 
River Plate wool (new clip) was held on the 12th inst. 1,568 


bales Monte Video were offered and 1,327 bales sold, 1,523 bales 
Buenos Ayres were offered and 1,391 bales sold, and 470 bales 
Entre Rios were offered and 470 bales sold. There was a good 
attendance of buyers and ani: nated competition ; prices generally 
were 44d per lb dearer than the previous sale in December. Our 
first series, or regular public sales, commenced on the 23rd inst., 
and closed this evening. East India chiefly ruled 44d to '%d per 
lb lower, except for the best wools, 2,400 bales are estimated to 
have been taken for America, and 6,100 bales for the Continent. 
In miscellaneous wools, Egyptian ruled steady; Oporto fleece, 
par to %d per lb lower, yellows, lambs, cotts, blacks, &c., fully 
equal to previous rates. Washed Peruvian, in fair demand, at 
14d per lb advance for merino; No. 1 steady, No. 2 and grey 4d 
per lb lower. Greasy Chili, about steady to 44d per lb advance 
for the best merino fleece ; other classes show no change. <A few 
greasy River Plate found buyers at steady prices. The following 
are the quantities offered and sold :— 


eal 
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Of which 
Sold. 
Bales. Bales. 
Rc cdacassewsewns «TRE. <sssce- DRE 
BENE ccccvecsesseess « «=BB secre EE 
FR bischkasescwacacs “EEE Keewae 715 
Kassapbatchia ....... so0K0 BUD sesese 85 
Adrianople, Smyrna, &e.. UBT ncccce 102 
IED ccna ccnvescsevos eee 62 
EO) scciciilaswekswanstne (EE: vesesae ‘QE 
RN OE Ci ccscassccccs TEES ipecce 892 
UD ainsi cctinbatee ome eee 21 
Australian and River P!ate 
Kane svnsscassescune a —- 16 
DP esi ebscenedseccKws ie scene 51 
ee ren fat asad 117 
re eee 67 
56,8635 ...... 29,220 


The business recorded by private treaty during the month com- 
prises 310 bales Peruvian at 1334d to 14d per lb for merino, 
12%d to 1234d per lb for good middling fleece, 111¢d to 111d 
per lb for No. 2, and ro'd to 103jd per lb for grey, 356 bales 
greasy Chili at 74d to 87% per lb, 66 bales River Plate at 8'4d per 
Ib, 25 bales Khorassan at 8!4d per lb, and small sales of mis- 
cellaneous classes. Alpaca is about steady. Sales are 1,472 bales 
Arequipa at 141¢d to 16'4d per Ib, and 1,130 bales inferiors at 
various prices. Public sale of 115 bales River Plate sheepskins 
was held here on the 1rgth inst., and all sold under fair competi- 
tron at full prices. Another public sale will be held here shortly. 
The New Zealand Loan and Mercantile Agency Co., Limited, 
have received cablegram from their ( “hristc hurch office as 
follows :—At the fourth sales of the season, held here on 30th 
inst., 8,260 bales were offered, of which 7,900 bales were disposed 
of. As compared with preceding sales on fourth and fifth idem, 
fine and coarse greasy crossbred marked an adv ance of '%4d per 
lb, while merino ruled in sellers’ favour. 





THE COTTON TRADE. 


ee 


LIVERPOOL, February 2. 
The increased demand for cotton has continued throughout this 
week. Estimated spot sales 74,000 bales, of which 60,170 bales 
are American, 8,700 bales Egyptian, 4,990 bales Brazilian, &c., 100 
bales West Indian and African, and 40 bales East Indian. Of 
these 7,500 bales are for export and speculation, and 66,500 bales 
for the trade. Imports 140,326 bales, including 102,166 bales 
American, 22,238 bales Egyptian, 12,301 bales Brazilian, &e., 143 
bales West Indian and African, and 3, 478 bales East Indian. In 
American a large business has been done, but quotations are 
reduced 18 points, middling quoted 5°99 Sea Island descriptions 
firm, and in better demand. In Brazilian a good business has been 
done. Quotations generally are reduced 20 points. Peruvian has 
been neglected, and only a small business has been transacted. 
Quotations of rough sorts are nominally unchanged, whilst smooth 
are reduced 18 points. In Egyptian an extensive business has been 
done. Quotations of brown and upper are generally raised gy to 3; 
Joanovitch raised 3; Abbassi unchanged. Fully good fair brown 
quoted 87,. East Indian has been neglected, and quotations are 
reduced i Futures are 10 to 20 points lower, closing easy ; 
February, 5°82; February-March, 5°82; March-April, 5°87 ; April- 
May, 5°90; May- -June, 5°93: June- July, 5°95; July-August, 5:97 
August-September, 5°91; September - October, 5°71; October- 
November, 5°64; November- December, 5°61. 2gyptian futures 
are 3 to 6 points higher. 
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eis ¢ |\Same Period Same Peg; 
| ,8:i8| |e 1 Im 
Descriptions. = | & ve 
gid si sls @ Sei a {Sdi « 
loi2 3 SiflikIS 888 8 53 ? 
[oOl|A2 16 Alml/R IS OAlm A of = 
American. 'dida@jiaisa djjdi;did €@idjah 
Sea Island........ per lb .. 3 sa ii 4 ¥ fh oot 14 sl Il 
‘lori FOND. 00 00v0sne5 “* ns 
Florida ditto Ora\G O LM MidGM oan Go LMG iM G a LM GM 
American ........+++++: 5°49; 5°65 5°83 5°99 615 6°49 | 5°71 35°85, 4:09) 7°66 7°76 7.99 
Brazilian, Mid/M FP’ Fr, GF Gd|Fne MF, Fr. |G. MF Fr. on 
Pernambuco, Kc......... | .. |5°77/617, 6°43, . | 401) 4°37 762,79 | * || 
BNE A d60e600s venctecus .. |5°84/6°22 644 .. | 3:97 431 758 788 | 
PRBRIBGS .cccccsccscocces] 0 |5°78 616 6°38 . || 397 431 758 788 °° 
Rio Grande .........++:- .. |5°78'616 G38 .. | .. : 33 431) .. ||7:58)/ 788 °° 
EN dui h cic snanial: tal (5°78 616 638 .. | .. |) S97) 431) .. | 758 788 |* || 
Maranham ............ . [5°78 616 638 .. | ee or 431 758 788 °° 
Egyptian. a : 
NE ct ccncbeehedsesen Sieg ao | 6E 748 et 8h 93 | es | St 6 9¥ 103 
DE indicusstawknceden oo | ce | oo | Cael & -» | 68 + 5 | 
Smyrna, Greek, &c. .... oe | oe oo | oo | ve maa pies 
West Indies, &e. | | 
Tahiti Sea Island ...... os 7 mT ee os 
Peruvian—Rough ...... "* | 840 8°75)9 70 |. inet 975 
Ditto Mod. Rough ....| .. | .. 6°45 745 835] . 80.980! > | 8:00 949 
Ditto Smooth ........ es 58 80 6:32 6°53 6°63,6 578 (382 : 12, 4°48) 7°68 7°88. ggg 
Ditto Sea Island ...... te | ee | Mh | TR, 88 3. .. | Th | 8h il .. | 88 a9 
APPICOM cccvessccccccces a 4°90 5°25 590.6 ¥ (0, 5°45) O11 Gg5 
East Indian. GF ror Gd. F G Fnels Sin | rar | Gd, an FGF Gd. |Fpe 
Surat— Mac. G'nd Surtee’ .. ra: sree & oo | sei OR 
” » Broach « | Sf 553) 58 st j ik 7 
Sawginned Dharwar ..| 435) 43 Sf -- 62; 62) .. 
Bhownuggar........--} a 14a 43 44 a 6s 6 | 62 
M. Gin’d Bhownuggar! 44 | 42 4) .. 15 fe. 4 6a 8S by 
Oomrawuttee, No.1 ..) 44 | 45 | 44 %\5 /..| Ges Sth) 6 
No.2..)..1-.|4@!' 4! % .. | Oey Gis 
M. Gin’d Oomra, Bot 4s 42 43° 46 5 3h | x | 6) Gs 68 
«» No.2 -- | 48 | 42 | 4G]. |] | 38 .- | 6iy) Gis 
M. Gin'd Khandeish| |: | 4%; 4% 444 .. |<: |] 38 535 68 
BUMIOO noc ccccceccees f.. | +. | 49 42 43 3 3a | 58 | 54 
M. Ginned Comptah ..| 4} os: | aL oe | oe ea mae St, +. |! .. | Ge ., 
BARRIO 60 cccs civics oo | oo 14 | oe | oe | oe |] oe | SR] oe |] ee 532; 
hah siks neta sess] oo | oo | OF 4ee 4ih oe il ee | Sz! Sfai} .. | 58 52 
Machine Gin’d Scinde| .. |... .. 4ae) 4a 4y5)] .. | | 335 . | Sey 
INN inns ss os cass seuss | 34a] S48 SHS Ste! See) 4h!) 3.8) SP.) S¥e}] 5 | 5a 52 
Machine Ginned Bengal) .. | 4¢q 4h) Vth) 4xel| .. | 340) Stall 5¢ | 58 
Madras—Tinnivelly ....| 52 | 5, Sys a Pe | ste 4m) .. || 7%) 74) .. 
Western ...... | asi us | ie Oh ce Ca en os Le 
NE aces nssesess: No«| 53 Nol ey we | oe || 2. |NOd) 43 || .. [Nol 63 
Coconada Red. ........ iF oes te A aoa ac I Fai Rin 8 ae Fai r5i%. ,, 
‘ { ' 
imports, Exports, Consumption, &c. 
January 76. 
—_—_—__ _ Inc. or 
1906. 1905. Dec. 
Bales Bales. Bales, 
Imports from Jam. 2.is.es: 501,457 497,483 .... + 4,01 
9 6 REE Ba vssaves 2,1725841 2,511,734 .... — 3388% 
Exports yj Me Beswesses 34,996 57,476 .... —- 22,480 
” pf Dvcescace 154,764 155,176 .... — 412 
Consumption ,, Jan. 1........ 349,426 328,921 .... + 20,44 
” oo BO Beesagesis 1,609,471 1,631,858 .... — 22,387 
Wie... uxsaneeseekecunans 1,140,000 959,720 + 200,280 


The imports to: the week ending Jan. 26th amounted to 80,553 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 234,000 bales, against 
256,000 bales at the corresponding period last year. 


MANCHESTER, February r. 

On the whole we have experienced a firm market, with a 
moderate amount of business in piece goods for export. ‘The 
sales have been rather less than last week, but, speaking gener- 
ally, sellers have not had much reason for complaint. The raw 
material in Liv erpool has had a downward tendency, and the 
quotation on Thursday of 5.94 for American cotton on the spot 
is the lowest point so far this year. The outlets of India have 
dealt pretty freely in a variety “of goods, but Bombay seems to 
have been the most active market, and Madras has also done 
something. There were holidays in Calcutta at the beginning of 
the week, and this seems to have made things rather quieter for 
that outlet. The Levant, Egypt, and the outlets of South 
America have been open for goods of a miscellaneous character, 
but manufacturers have held very firmly to quotations, and the 
question of delivery is an obstacle not easily overcome. Home 
trade American yarns have not moved very well, but the sales 
of the week may have about cleared the production of the 
spindles. Spinners have endeavoured to improve their margin 
of profit, but users have not been disposed to operate except at 
low rates. Export bundles have been very firm in quotations, 
and producers have plenty of work to go on with. A moderate |} 
weight has been entered for Japan in doubled 42’s, and cops for 
the Continent have been in rather improved demand. Egyptian 
yarns as spun in the Bolton district are dearer on the week, 
and the high prices now being asked have restricted business 
to some extent. Spinners are well sold, and there is hardly 
any pressure for new contracts. 


_(L) Comparative statement of the Cotton Trade. 


Previous Weeks in 1905. 


























Price, ———_—— — 
1 Feb. Price,) Price, Price, Price, Price, 
1, tJan. + Jan, ¢{Jan. + Jan. Dee. 
1906. 25. aB..| ih 4. | 2%. 
— 
sd:,sdi\sdjis 8 a | s 4 
Raw Cotton—MiddlingAmerican.per lb 5°94 6:14 - aL 614 621 617 
— Good fair brown Egypt.per!b 0 78 0 7$)/ 0 73 0° i 071 0 " 
Yarns 32’r iwist..................perib 0 88 9 8 82 0 0 &7/0 & 
— 40’sweft........ sieved .--perlb 0 9 93 0 0 94/0 “4 
— 60's twist (Egyptian) ...... rib 0 152 0 18, 0 1c 015 0 is 015 
52-in. Printers 116 yds, 16 by 16,32’s and 
MD sdaves  seacudacaccnhens ewes’ ne gs eh aged ag 
36-in. shirtings 76 yds, ig by 19, 32's and ‘ 
MEE ktsckancadebadindbeeted caine PDEA TERY 
38-in. ditto, 38 38 yds, 18 by 36. BB PBB. cece 8 4'8 5:18 5 is §\3 9 
ae -~:- y @1¥ Opes ; 5 5 (17 


39-in. ditto, 374 yds, 16 
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| _(II.) Compared with Previous Years.* 








Price Corresponding Dates in 
+ Feb, ————— 


i9gg, 1905. 1904 


1903. 1902. 19¢] 
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|| Raw Cotton—Middling American.per!b 594 392 808 486 

— GoodfairbrownEgyptn..perlb 0 7+; 10 ligs 
Yarns—32's twiSt ....ceesseceees- per lb. p ( 
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— 40's weft 
— 60’stwist (Egyptian) . 
32-in. Printers, 116 yds, 16 by 16, 32's and 
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36-in. shirtings, 76 yds, 19 by 19, 32's and 
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at 15 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 8 7 44 8 8 610 6 SA 
39-in. ditto, 374 yds, 16 by 15,8} lbs .....7 4 65 79 510.5 6 6 6 


American cotton being quoted in decimals of a penny (no discount) from 
Ovtober 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 
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THE LEATHER TRADE. 





| The continued extreme values of many descriptions of leather 
operate against activity, and business is restricted. Sales of any 
magnitude during the week have been few. Production has recently 
been on a larger scale, and consequently there is a better selection 
stock offering, vet still below the average. 
sorts of sole Jeather are in slow demand, and quotations for such 
are barely maintained. For other descriptions values are firm. 
Supplies of hides are limited, and record prices are ruling. 


2 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing Lane, February 2. 
SUGAR.—A general tone of dulness was again the prevailing 
feature in this market, and prices in several cases marked a further 
decline, in face of more liberal offers trom Continental refiners, 
and the cessation of buying on Indian account. Meanwhile, the 
| inquiry from the trade is measured by wants ot immediate neces- 
sity. Raw kinds were in poor support, and rates moved against 
holders. To refiners, firsts, basis 88 per cent., sold 8s 14d, f.o.b., 
and good second runnings, basis 75 per cent., 6s 9d to 6s 83d, f.0.b. 
World’s visible supply at the moment is estimated at 4,066,000 tons, 
as compared with 2,933,000 tons at corresponding period last year. 


oes 
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Home REFINED.--A moderate inquiry prevailed for cubes, and 
values ruled steady. Tate’s No.1 sold 18s 44d; No. 2, 178 74d. 
Pieces are in moderate request and steady. Mid to good yellows, 
sold 12s to 138 9d; white’s, 14s to 15s. Lyle’s No. 1 granulated, 
16s 104d ; No. 2, 158 104d; yellow crystals, 14s 9d to 15s 14d, as 
to make. 

FOREIGN REFINED.—There has been only a small business doing 
in cubes, and values, in most instances, displayed weakness. 
W.S.R., prompt, 12s 3d; S. and T., 128; R.A.V., 12s 14d; Meyer's, 
11s 10d; F.M.S., 11s 74d, Sommier's, 12s; and Say’s, January- 
March, 12s 3d, f.o.b. terms. No. 3 French crystals, prompt, 
gs 1134, c.f. andi. Continental granulated proved slow of sale, 
and values were irregular and easier. Ordinary first German 
brands, ready delivery, sold tos ofd to 10s; February-March, 
10s ofd to 9s 113d; March-April, 1os ogd to 10s; May-August, 
108 14d to 10s o§d, f.o.b. 

Beet displayed slight irregularity, but values moved downward 
on pressure to sell. February sold, 8s 14d to 7s 113d; March, 
8s 23d to 8s 1d; May, &s 44d to 8s 2d; August, 8s 6gd to 8s 47d; 
October-December, 8s 84d to 8s 7}d, f.o.b., Hamburg. 

CanE-Grown.—Only a small business has been doing, and 
prices moved in buyers’ favour, 650 bags crystallised Demerara, 
good yellow, sold, 14s 9d, duty paid. 

Imports and deliveries of sugar in London since January Ist 
to 27th ult., with stock at latter date :— 
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1906. 1905. 1904, 1903. 

Tons. Tons. Tons. Tons. 

Imported.......... 16,830 .. 17,080 .. 16,980 .. 10,580 

Delivered.......... 12,760 .. 17,330 .. 17,970 .. 15,780 

, Stock.......ssee0-- 19,660 .. 24,890 .. 32,890 .. 435,960 

: Stock U.K. ........ 90,960 .. 80,600 .. 102,600 .. 129,550 
> Cane jaggery..percwt 7/0 .. 16 .. 7/6 .«. 


7 
Java afloat ........ 9/44 .. 17/0 .. SS «© F 
Beet, 88 %,f.o.b. .. 8/03 .. 15/9 «. 7/9 « 7 
RUM steady, but there is only a small business stirring. 
GLUCOSE continues in quiet request. American liquid, on spot, 
guoted r1s; and to arrive, 8s 6d, c.f. and i. terms. a 
COFFEE.—Fair supplies at public sale during the week elicited 
fair competition, and rates were steady in most cases. 3,310 bags 
38 cases East India. Coorg: A sold, 51s 6d to 56s 6d; B, 47s to 
498 6d ; peas, 52s to 55s 6d. Neilgherry: A, 528 to 82s; B, 47s to 
638; C, 44s 6d to 52s 6d; peas, 52s 6d to 80s. Shevaroy : A, 55s; 
B, 488 to 48s 6d; C, 448; peas, 558 6d. 772 bags Columbian : bold 
mottled pale, 48s ; soft greenish, 46s; pale mottled grey, damaged, 
478 to 478 6d. 2,634 bags Costa Rica: very fine bold colory, 948 to 
98s 6d ; fine bold, 7os 6d to 78s 6d; fine middling, 67s ; middling, 
518 6d to 56s 6d; dull bold, 56s 6d; peaberry, 60s to 97s 6d. 181 
bags old crop bought in. 381 bags Guatemala part sold: medium, 
45s 6d to 49s; peaberry, 58s 171 bags vian bought in. 
2,519 bags unwashed Dumont partly sold, 40s to 41s 6d, quay 
| terms. 1,514 _— Santos, quay terms, artly found buyers, at 
388 9d to 398 6d. Futures have been firmer, with a fair trade 
doing. Santos, March, sold 38s 1}d to 38s 74d and 38s 6d; May, 
358 7$d to 398 ; September, 39s 3d to 39s 74d and 39s 6d ; December, 
398 7$0, 40s ofd, and 40s per cwt. 
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imports and deliveries of coffee into London 
to 27th ult., with stock at latter date 
1906 1905. 1904 1903 
{ Tons, Tons. Tons. T 
nport 99 t 6} 0 
Imp WOO Sendvtwane 2,200 .. 3,000 .. 3510 .. 0 
Veiivered, home use 1,200 .. 1,250 .. 1,600 380 
4 export .. 2,270 .. 2,820 .. 2,200 .. 1 660 
wry > 7a z P inf 5 
BOGE cvcccccecees 21,910 54,080 .. 32410 .. 2709 
SANTOS COFFEE 
} 4 + ~ ~ : 
The London Produce Clearing House, Limited, ipply the 
followine quotations for good average Santos coffee 
has 
| Jan. 27. J Jan. DO Jan 
al aaickan aueleaie pcan ciieiedciaaddmaiie 
10s, 1 1030230 1©W 2M 10810'2 HW 1OX 2X 
1 a.m p.m. a.m. p.! a.m p.m a.m p.m. em p.r 
e @ d sd sd j Sie Gdiedte 4 i 
} Jan...i\38 14) .. 
} ° o . 
Feb. ie § 3383 Bl 8 8 3 38 3 3 
Mar. (38 4338 4438 3 384438 3 38 4438 4438 6 38 7438 
) May 38 10+:38 108389 389 38 7438 9 38 9 38 10339 : ; 
' July 39 14 39 14 39 0139 0 2) oe 9 0 > ¢ 9 14359 
| Sept. 39 6 39 6 393 394439 3 39 4439 4439 6 39 € 3 
| Dee. 39 108:30 0 399 1399 39 9 39 10932 10840 40 : 
Contracts tor 59,500 Dags Santos coffee registered 
week. 
| COCOA.—In auction, fair supplies met a m i 
generally late rates. Ceylon, however, was dearer in 1 
3,710 bags Ceylon partly sold: very fine bold pale break, 90s: good 
to fine, 72s Gd to 83s; fair to good bold red, s/ 
brownish, 52s to 54s 6d; native, 45s to 478 ¢d. 1,126 bag 
| dad, tew sold, 51s to 53S. 1,279 bags Grenada, fine red 
| 508 6d ; good, 48s 6d to 49s; fair, 478 to 478 6d; pale, 45s. 19 bags 
. ° : ’ ’ : ; 
St Lucia, good red, seld, 50s. 37 bags St Vincent part sold, 44s | 
| to 478. 289 bags Jamaica, dark red, realised 48s 6d to 49s. 535 | 


Caraquez sold, 66s. 60 bags Hayti changed hands at 64s per cwt 
198 bags Costa Rica and 154 bags clayed Caracas withdrawn. 440 
bags Bahia sold, 50s percwt. Guayaquil receipts 19,500 quintals 

TEA.— Indian auctions during the week totalled 36,50 
and, though competition displayed more general animation, values 
for most kinds were again rather irregular. Common to fair pekoe 
sold, 44d to 99d; broken ditto, 44d to 104d; good, 1s o}d; pekoe 
souchong, 4d to 74d; orange pekoe, 53d to 94d ; good to fine, 113d 
to 1s 24d; broken orange, 64d to 113d ; fine, 1s 14d to 1s 3d per Ib 
Of Ceylon, 25,900 packages were offered, and experienced a good 
demand, prices showing more firmness, especially medlum qualities. 
Common to fair pekoe sold, 44d to 9d; broken, 5d to 94d ; souchong, 
4d to 7d; orange pekoe, 53d to 9d} broken orange, 6d to 10d ; good 
to fine, r1f¥d to 1s 24d perlb. Of 1,953 packages China congow 
offered, on!y a lot or two sold, saryune at 48d per lb. 2,248 pack- 
ages China green mostly sold: gunpowder, 103d to 1s 34d; Foong 
Mee, 6jd to 1s od; Sow Mee, 6d to 89d; and Young Hyson, 33d 
to 84d. Java auctions totalled 3,200 packages, and, though a 
generally quiet demand prevailed, values denoted steadiness, 
Pekoe sold, 4d to 6jd; broken, 33d to 74d; souchong, 34d to 5}d; 
orange, 4}d to 6id; broken orange, 5d to 7$d; dust, 3d to 34d 
per Ib. 

RICE.— Business cargoes were again held for full rates, business, 
however, proceeding quietly. 5,000 tons Rangoon, February 
loading, sold 7s, to Antwerp. Meal firm. The sailer Prince 


c. f. and i., delivered weight terms, Bristol 





Wm. TEACHER & SONS 


DISTILLERS OF 


Pure Highland Malt 
WHISKY. 
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ARDMORE DISTILLERY, KENNETHMONT, N.B. | 


Offices and Warchouses: 
GLASGOW, LONDON & MANCHESTER. 





| bags Dominica: good red, 48s to 49s; pale, 44s. 45 bags Guayaquil- | 


packages, | 


George, 2,500 tons, February-March shipment, sold 95s per ton, 
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~04 THE ECONOMIST. (February 3, 1906. 
= ————______ 
TAPIOCA remains quiet, but steady. At public sale, 554 bags | Zanzibar, ne value, 54d; March-May, 58d; June. 
flake were catalogued and partly sold. Good, 24d per Ib. 63 bags | August, 5#d per Ib. ; 7 
seed pearl withdrawn. NUTMEGS. — 46 packages West India mostly sold: 65's, 15 2g. 
ARROWROOT.—roo barrels St Vincent offered, and elicited no | 72's, gd to rod; 83's, 9d; 87's, 8d; 1122's, 59d to 6d; 120's 
attention 5d wormy, &c., 4d to 7§d. 25 packages Eastern, few < ld: 
SAGO quiet, and nc supplies were brought forwardon Wednesday | 65's, garbled, 1s 9d defective, 6d per ib 
last MACE. . -4 packages Penang sold: good pale, 2s 4d, broken, rs <4 
BLACK PEPPER. —With a continued quiet demand, only a rela- | per Ib. ai 
tively small business was effected, prices being lower. Fair black | JUTE —Some irregularity was apparent in this market, byt 
Sing: ipore, on spot, quoted 5;d; January- “March, 5yyd, and | values marked a turther rise on spinners showing more dispositioy, 
March-May, steamer, 5;;d to 5d. At public sale, 330 bags! to operate and a demand to cover. Native first marks, January. 
Aleppy were offered, and a few sold at 53d per Ib F ‘ebru ary, sold, {20 10s to £21; December, £20 12s 6d fi Fae a 
WHITE PEPPER.—A moderate business was done at much | February-April, {20 7s 6d to {20 158s; native Daisee No. »' 
easier rates F air Singapore, on spot, 734; January-March, 7gd, | January-February, {19 7s 6d to {19 15s; ditto No. 3, aff vat, 
landed. At aucti on, 287 bags Singapore and 30 bags Penang were | {185s to £18 158; ]. M. N. heart, No. 3, spot, Hamburg, £23 ros 
offered an Slate lrawn, Chittagong D., afloat, £18 tos; M. N., No. 2, spot, London. 
PIMENTO — 102 bags were catalogued and bought in, £20158; and R. 1 a Dacca No. 2, ditto, £23 tos, c. f. andi. " 


“> 


CLOVES..-The market, though quiet, ruled generally steady Continued on page 208. 
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Commercial Times. Weekly Price Current. 


The peices in the unitate list are revised on Friday with the assistance of an eminent firm in each Gopertment. 
LONDON, Farpay. 
ARROW ROOT -perlb d 
St. Vincent com. tofn 1 0 
Bermuda atl 5 0 
Natal, mid to fine 7 —-< hina .. 70 Scotch pigiron,cash ai 
COCOA—duty ld p.lb apan, per cwt. Cleveland 
Trinitad, mid t« : vine, Saftiower, Bengal... Hematite eit 
per cwt Turmeric, Bengal .. Lead—Eng.,pig p.tor. 2 76/126 
Superior | Madras 1 v Foreign, soft 167/60 
Grenada | Gambier, block | Quicks liver pr. bottle a6 
ie Se Cuteh, ord. to fair .. Spltr., O.B. 2615/0 
Ceylon, mid to fine.. DYEWOODs— Tin, English ingots. 168 0 } Organzine-Midto gd. 0 
Brazil. -perton 6 10 Do do bars......167 0 Trams, Milan, 3thirds 0 
| Fustic, Jamaica .... 4/0/0 Straits 16726  0/0/0 | SPICES-Pepper white—pe 
Rs a Tin-plates, ber box— | Penang .. 0 
Lima Wood | 9 0 Coke, L.C. .... 13 0 upwds | Singapore,fairBlack 0 
“flonan ampe: achy y 68 0 6 Zinc, English, Sheet 5.0/0 0 0 | Black Singapore es : 


DRU Gsc ‘on.) sé 2 ron, per ton 4% ‘on se s £ 8 | SILK—{(Con. abe 8 
s da_ Rhbrb., eneneeean 08 2 Rails steel, f.o.b. China—Tsatiee, Supr 0 
a : 35 | Senna pods 0 1s 0 Welsh Ports .... He Tsatlee 0 

0 


a | TEA—duty 6d per Ib. 

| Congou— 

| Common .......... 
Medium to good 

Fine to finest. . 

| Jouchong 

Good to finest 


DYE STUFFS, &e.— Do Mdlsbro f.o.b... 0 Blue Elephant . 
Taysaam Kahing. 0 
SD scuneee a 0 
Canton 
Tussah 
Re-reeled 
Japan 0 
Italn-Raw,fair Milan 0 
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| Scented Cprs 
| oem, com. to we. 
‘air to finest. 
Young Hyson 
Good to finest .... 
| Indian and Ceylon— 
Bkn. and Fannin... 
Do usefnl....  . 
Broken Pekoes— 
Common 
Fair to good 
Good to fine 
| Finest . 
Pekoe a= 
Common ..... 
Useful medium. . 
Pekoes— 
Common. . 
Medium useful. . 
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Guayaquil Ariba . 
Bahia... 
COFFEEK—duty 14d per Ib 
Ceylon,sm.& low mid. 50 
iddiing to fine .. 80 
Peaberry .... 75 
E_Indiatine ord.gd.md40 
Tk » £90 At fine... £7 
Mocha, long > berry .- 68 
Do, short berry.... 60 
Jamca., gd.to fu. ord. 40 
OS ee 47 
Colory 75 
Coata Rica, ord.to mid 45 
Good to fine 60 
Central American, gd. 
ord. to low mid... S 
Mid to fine 
Foxy descriptions e 
Vera i 
Columbian, ordinary 6 
De gd ord to low md 40 
Do mid to fine .... 46 
Santos, fair to good 
avrge, quay terms 39 
CHEMICALS— 
Acid, citric....pertb 1 
SEED Sscanceswseee & 
0 


~oOoOooOm 


o 


we 


onduras .. Antimony, Eng. ton 68 0 | Siam 
Bey mw nee OILS—Fish— | Penne 
| anders .. Sperm, rude p.tu mento .... 0 
)Sapan Ceylon orate om — . en ‘rked— 
ELEPHANTS’ TeTH—> er Ist sort............ 0 
Soft 50ib. & upwards 0 am | Do end 
| FLAX—New crop, & Olive—Spanish .... 3 Do 3rd .. 
| per ton, e.i.f, Mogadore 3% 10 32:0 | Doéth.. 
| Riga ZK Seed, Linseed, p.tor. 21/15/0 22/0/0| _ Chips 
Pernau D Rape, ref.Eng.,csks 25 0 C 0 Cassia Lignea sees 
| Petrs Bits ky Brown, English,nkd 2310 0 6 | Cloves—Zanzibar.. 
| FRU IT | Cotton seed, Urude .. i8/0; Penang 
i mf "iets 2s 8 | Do Refined 29 Ginger—per cwt 
Amalias ..per cwt 29 | Cocoa-nut, Ceylon .. Cochin, cut 
occ igin a Cochin 344 6C } 
Palm (Lagos) | 
Lard, American .... 
iF P a a ; "5 
igs, Trky, etrolm. Oil, per } oo 
| Natura Water.White 0 3) r oe s 6 190 
| Raisins, dty. 7s. per cwt— | Oil Cakes, Lnsd.Eng. | Nutmegs, good to fine 5 10 1 | Quebec oak. 92 6 
Valencia, ont. 19 per top 87/6 #/10/0) Smallto medium.. 0 6 1 0 | Balticosk 
Selected, meZium American (Westra) " 10/0 7/15/0 | Chillies—per cwt. 39.0 40 9 Indian teak 
Oxalic, net ; to good 22 Oil Seeds— ad SPIRITS--Rum, ppf. gi.duty lls 4d | Wainsct.les.18fteube65 0 145 
Tartaric, English.. Sin kdl aivnlnn Linseed, La Plata 48 | Jamaica, per lig gal, eee 
Foreign’ .... Seasumtellagers.... Bombay pr 4161bs 0 bd, 30t0350.P. 2 1 | Deals Sawn & Prepared Woo 
gl ceccccce A catel layers.... : 3 | , 
Alum,! amp 5 Cluster . 28 Calcutta pr4101bs 45 | Norway, Petre. 6 as : 


Fine marks...... ae 
Do ground Bultanas .......... 20 Azoff, Black Sea 0 poe, proof . Orem, good. 
Ammonia, cacb., Oranges, Val selected 14 | Rape, Caleta, brwn 42 eward Is}. proof | Russian .... 
SS eeti biliary a; 8 $12 § | BLU MBAGO, Lam fiincotMearhine , pom, | Diana 
hate . sbn &S8 s4ch 0 Ceylon, p. cwt .... . 21 | Canada, Ist pine. 
Arsenic, lump, » ton | ’ Brandy,duty lls 4d per } sai r 
b Naples 0 PROVISIONS— | No. Vat. | - 2nd— .. 


— 3rd — 
Butter—Austrin, finst 104 
: . 1891.. = 4th — 
Canadian, finest .. 0 
Irish fi: ac storie . ol +200 Lone . American Spruce.. 
lst brand as 


=] Pitch Pine Planks 1 
fake. 8 inhhds, _*} 1896.. | gp Dntscdck. 40ft. sin. 07 


0 
> 3 Staves-Baltic, Ln 0 230 ; 
a at ....202 1900. . New York pipe.... 3710 45 
St. Petersburg, Layer 26 1 TD cccknenseekel 1:7 F | TOBACCO— 
Manil: ™ fr cures. =. 411 Brittny, rolls doz.lb 12 Corn spirits, pf.dy.pd 12 | duty 30—3/7 per lb. s ds 
New Zealand do.,gfw 24 5 Bacon, sngd—W trfrd a Spirits, f.o.b. Ex. prf. 1 Ohio, at Ib bond .. nom 
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TIMBER—Timber & Hewn 
Wood.-Dantzic.& 
Memel op Toad 45 0 100 
Pitch Pine Timber 59 ; 3 * 
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Powder.. per cwt Lemons, Palrmo, p.:s 7 
Ashes, pot, Pe ew,. Naples . .. “Pcs. 0 
oe Go 8 Messina ........ 

Malaga, cases 
Nuts— reelonap. bg. 26 
GUTTA - PERCHA, 
med. to fine, per ID 4 
HEM P—Per ton £ 


Bleachingpowdr.p.ct 5/0 
Borax Crystals, cwt. 13 0 
Do powder 3 


Zouck!! 
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Cream fester, Crystl 0 
Do powder sposaaee 
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Do 98 pe ywder... 7 
Brown 
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Iodine, dry..per oz. 
Potash, bichrmt. pr lb 

Chlorate, net 

Pruasiate 

Sulphate ..per ton 10/1 
Bal-Acetos ....perlb 0 4 
Sal-Amni ymiacp rewt 40 


JUTE, Native firvts, Limerick 
for shipnt Feb-Mar 21/0/0 Continental 

Coir Yarn, gd. to fine 20 0 Canadian 
Common to fair .. 12 10 American 

HIDES,Ox&Cowp.lb s Hams, Irish 
English 0 Canadian 
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6 
6 
Calome! 6 
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American 


V irginia leaf — Com- 
mon tosemi-brit. 
Colory & gd. to fine 
Virginia strips-Com- 
mon Soe brit. 
Color d. to fine 

| Kentue hy feat Com- 


alt spirits, duty pd ¥ 
German s ririts 
SALTPE 

Bengal, per ‘ewt TS 

English, refined .. 24 
SHELLS—M.-o-P. per ew 

Manila, bold 
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Balted—B. A. 
i is a sae 
Australian 


0 i 38 
0 Lard—Irish bladders 46 
~~ . 
Cape ois 
a @ 
0 
0 


Do kegs .... 54 
American pails.... 40 
Do half-barrels 0 
Pork—per 8 lbs...... 3 
Beef—American per 


mon & middling 
Good and tine .... 

| Kentucky strips — 
Common& midlg. 
Good and tine .... 


sages assar 


Sydney 
Ww. Australian 
Bombay 


SUGAR—er cwt, duty 4s 24, 98 2004 8% 


yer cent. polarisation. ava (cutti 
Brit. wv India, syrups 12 _— ee eaapiseh 
“r stallised 14 Turkey 
urinam, Crystals 13 Japan (cutting) 
wrens. Se. & white 0 Tap: xn(cigar material) 
China .. 
Jaggery, Cane 
Manila, Tlo Tlo cae. 
— Taal Seedleaf .. 
Argentine Crystals .. Havanna... 
Dutch 
Manilla 
Cigars, duty 6 
TURP’NTINE,p ewt 47 
9 WOOL—English—per pk. of 240 Ib. 
Rerixep—London— Fleeces 5. Dn. Hggs 214 0 £14 10 
Yellow Crystals 14 Half-bred io a ¥ » 13 15 
Jubes, No. “- —  wethe S 
— a 8 ; Kent fleeces .... 12 9 1210 


anulate ! South Downewes 
yan " Od 16 iof and wethers . oe 13:10 " 16 


Cr pati aay ex ‘shipptnd3 

Alk 

Caustic ‘ “O 
Sugar le ad white, ‘ewt £32 
8 oreign White .... 28 

pono Quinine- = 


oward and Bons 


0/0 
Soda Bicarb., per ton£7 5/0 

th 

5/1 
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Bit Seapenels Pen ang 
hina 0 
Columbian 0 
Zanzibar 0 
East Inaia 1 
Mauritius,drystd 0 
Madagascar .... 
Capes 
Buffaloes— 
Sin apore, ie 
mors. eng., 1905. . 
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B8cotch 

Cheese, Edam ... 
Canadian ‘w 
Gouda 36 
English Cheddars.. 
United States .... 
Gloucesters........ 
Wilts, loaf 


An 


per oz vials...... 1 
In bulk ce 
German, Mnfactrs 0 
Do 2nd hand 
Sulphate Copper,pct. 24/1 
Zinc, cut 6/ 
Sulphur as 
Do Re sit 6 
Vermillion,Chinese plb3 
English. . 2 
COCHINEAL 
COTTON— 
Good West rn, c.if. 0 
COALS—Best,perton 15 


DRUGS— 
Aloes, Fine E.1. pewt 20 
Cape, good to fine.. 24 
Aniseed, China, star 55 
Balsam Peru, per ib 4 
Capivi . . 1 
Bark, ¢ alisay ‘a Nat flat 0 
E.1l.&c.renwd. Cn. 0 
do _ » Red O 
Camphor,!Formosa 3§C 
Japan .. TT hom 
Cardamoms, Ceylon 0 7% 
Cantharides ..perib 011 
Castorol! : ‘oa 
Gum Benjino. Sum. 
seconds, per cwt 50 
O\.banum, drops .. 20 
Kowri: wee OO 
Ipecacuan! 1a, Rio oe 6 
Jala 0 
Musk Pod, China oz. 21 
ou, : -perib 3 
Anise: ern 
onai HAGE 14 
Opium ... ee 
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Eggs—French 
as ve talian .. 
INDIA-RU BBE R—Ib men 
Para, fine, hard .... § pperececs 
INDIGO—per lb— . 
Ben Seal red Vio. 3 RICE-Rangoon, sopen 
fa. ord. Violet .. 3 chtr, nwcrop, pewt 
2 ad 
0 
1 


Syru 
Natal | Syrups 0 
Egyptian crystallised 0 
Sy ae 11 
Javaa 
Cuba Centrifugal. . 
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Low to gd. ordinary Moulmein ..... 
Madras, Velore, dryleaf Bass anzie 
Native assein : 
Kurpah, good mid.. 
Garden § Siam 
aow to mid. Field ony 


LEATHER—per Ib : Seat - ¢ 
English butts .... = y nex shp— . 
Foreign do. POTWALG . oc cccceve 
Dressing Hides.... 1 ROSIN—Amer 
East India Kips .. 0 SIN—Amer., 
Australian sides .. 0 

3 METALS—B. Copper £ 

Eng., Tough, p.ton 84 

c Best selected 8 
Sheets 
Standard & G.M.B. 73 

Iron, per ton 
Bars Welsh Ports 7 
Staffordshire Bars 

London 
Sheets 
Hoops _,, 

ail rods ,, 


~ 
re nooonw 


Leicester do .... 11 15 
—— Colonial—per Ib s d 
Cavsugp—Dutch Vic.—Fleece super. 1 lt 
Austrian : Scoured good : 
French loaves 1" 
French crystals, ct&i B : 
German Granulated 9 114 10 
French Cubes, f.o.b. 12 0 
Somacu ub's,fine,fob 11 74 
—German, fob 8 
SHELLAC, per ewt— Gietaea, °° 
Orange, are 'mearks 200 Petersburg, YC .. 0 0 
Secon 1d, fair to fine 19C 0 197 Australian mutton 27 6 
Garnet AC 175 do beef 26 6 
Button,sorts,gdtofn! 52 7 “s 27 6 0 
Low to mediam ..12) 0 157 TAPIOCA—per Ib. 
SILK— E. L. flake, fairto fine 0 24 0 
Bengal—Surdah, p Ib 3 3 12 Pear} percwt. 14 0 16 
Cossimbuzar 14 12 ‘ TAR—Stockhim,p. = 2 0 0 
bein 0090 Archangel 180 0 


—- MONON Ww 
NACOFr ED 


SIM aeoao 


coow.eSBS 


~ 
~ 
~ 


Scoured average .. 
ene avr. to fair 
sw. Secnd. avr. 
pn asy average . 
8. Aus., Greas avr. 
a Z.—Scoured avr. 
Greasy average . 
Cape, Scoured super. 
leece average .... 
Greasy average... 
Natal—Seoured 
Greasy average.... 
Crossbreds—Grs.— 
Vic. good to supr. 
New Zealand fine.. 
oe medium 
— coarse.. 
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BRITISH FUNDS, &c. 


“Div. Due Name. 
» Consols 24%, red. 1923.... 


Quart rly 
Do 2 27”, red. 1905 


o Do 2 7, 1906-15 
pe Do do, 1907 . 


Jan. July.. Guar. Irish Land 23 ? 


Quarterly. § 


a sas Nat!.WarLoan rd 1910 
Fe ane . ae 1908 (Red Sea Tel) 
April Oct.. Canada Gov. Inter S 


col. Rly., 1908. . 


il Oct.. Do Gente 1910.. 
Apri Oct. . Do Bonds, 1913. . 


Sept.. Egypt. Govt. Gtd. 3%.... 
April Ort... Greek Guar., 1898, 24 


Duty. 





a r Metrop. Con., 1929 . 
Do 24/ 1919-49 ... 
ceca 
Deb. Stock, 1927-57 . 
Belfast, 1935 
Do 


) Blackburn Red. 1930 





0 Bristol, 19°0-$0.... 


Cheltenham, 1971 
000 Croydon Corp. 1940-6 
10 Derby, 1920-50 







| Hastings, 1915-54 
0,000 Hull Corp. Stock ; 


Do do 











298" 895 Middlesbrough 





1,075,070 Plymouth Red, 1942 . 





400,000 Stockton, 1922 ... 


750,450 West Ham, 1929 
1,231,472, Do 1945.. 


6*6 Leicester, 1919. 44 


2. 
2, 
1, 
1,574, 
55 74,869 Manchester 
74, 
6, 


202, 
4 
066,544 Do 1927 
57, 
% 


3 


In 


Name. 


ors 





Do 2 Debs. 


Pon 


Giua, Debs, 
}B. Ayres (City of), Bonds . 


~- 


i Waterworks Ins. Stk. 


Stock 





4 Debs 


th 


| er 
4! Do do do. 


ebs 


S 





New * ymouth Harb. Bd.. 
Ot; Harbour Board, 1881. 


Port Louis 


Stk. 


188, 
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Mae hedtaclebaminnenenneeien ieee 
i Stock Markets Price Current. 


CORPORATION ee 








x -. Dofor Acct. Mar. * 


Rio de Janeiro (City of) Bonds 
iney (City of) Deb G 
» (City of), Gen 


© «RIO? ted. 1008... .0 0. -cee: | 
pe ‘ Exchear.3 Bas. red. 1905 * 


203 Timaru Harbour Board Debs. 
Local Loans Stk. i9i2 93,1 , ui (N.Z.) Harb 
e Westport (N.Z.) Harbour Bd 


* Redeemable by Drawings 


. COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


July.. Mauritius 3), Stock 
ay Nov.. Transvaal Govt. 3 
Feb. Aug.. Turkis h Gtd. 4 1885 -.- 108 
April Oct.. Bank of England as 295 
} Quarterly... India Stock 33/41 , red, oH 
Do .. Do Stock 3%, red. 
Do aie po Rok © ay 
e. Dec... Do R pee Papr 
oe — Isle of Man 34%, De 


CORPORATION STOCKS. 
(United Kingdom.) 


Ja. & July Brit. Col., 
1941 


4 
& July Brit.Guianaln 
My. & Nov Cc = pom Rly 


a L) 


Do 1)hs1909-34 


Se 
> Re 


CA Ge 


| Pres Am. Free of Stamp 


Do Ins., 9 1038 


oo 


PIP eDWeN 


POSIGANVHBSHBUHISEK Soe 





Metrop. Water Bd. B,1954 ¢ 


ae 


Do3 Stock eoceecesee 


co 


) London County, 1920 . 
Do Ins. 8tk 63 
Do Cons. Ins. 


> 


00 C. orp. of Loncon Debs. - 


Deb. Stock, 1923 ...... 


« Ceylon Insebd 
Do Inscribed 
Jamaica Inse 
& | July Manitoba 1910 
. Maurits. In.1937 4 
Mas & Se N ital 1919 


Cream 


We OC 


10 Birmingham Cc Sop 1946. 


ania eumieasaniacmatets aan eee a aoe ue 


Nw Ww Ow DOG UI 


Do 1086. ... 22 scnceecee 


ots 


6 Bradford, 1945 .......... 
000 Bradford, 1954 .......... 
Brighton Cor, Red. 1946 


iS 


IDoOws. 


>I HH 


od 


Oda. & July Nw 
0 y Do In. 1913-38 
0 Ja. & July New | 8 rae 


0 Cardiff Stock, 1935 Ate 





Col Cot Cnt Ct Ct Od Ot 


10 Glasgow, 1925-40 ........ 


> 


16 Hudde rsti eld, 1920 40... Do od 


00 Leeds Corp. Stock, 1927 Ja. & Ju ly N. Ze alnd 1914 


CAD HC GO © 


J 34 Liver att orp. "Stock ae 
120 Manchester Red., 1941 . 


AGW ONUAnes LUWWEee 
= 


a 


came one ) My. & Nov Quebec (Proy) 
633,820 Newcastle, red., 1936... 1 

184,660 Do Irredeemable. aaa 
2,946,723 Nottingham Corp. Stk. . 





569,000 Portsmouth Corp. 1927... ( 00 Mar & Sey DoSe Dis 1934 
486,710 Reading Corp. Stock... 


308,555 Southampton Cor. 1915- 45 


pecatecusanasencteeee 


ote 


OJa. & July Queens j and, 


728,947 Swansea Corp Stock | 


ne wenedae Do Ins. 1924-30 
845,890 Wigan C orp. “red. 1921. 
§95,098 Wolverhampton Cor. 


. 


G4 Ca Gt 4 Ot CH BD 


Subject to Stamp Duty. 'Ortrly. 4yly. PunPr Do 1896 5 


REINO .. ccc cscenececescs 
l, "25K Leeds, Debs., 1927 ...... 


oe 
“23 8 B&D CO 


oD 


IONS 


~eioe 


DoIns 1916-36 


ub 





Ot OO OF 


> 


Or Bi ccaceecceseoces J 

He 995 Do do 1916-26 
628 Shetiield, 1925 ......-+.. De after 1916 
& su Tasmania, 1908 
Do Ins.1920-40 
Do Ins. 1920-40 
M: ir. & Se p Trinidad 
Ja. & July Vie toria Rail- 


~Sro 


CORPORATION BONDS. 


(Colonial and Foreign.) 





* Red 


Alexandria (C.of)Sterl.4 Bas. 
Auck!: ind (City of), 5% Debs., 


PPP Peer in taki se haa’ “See ee areewnrean 


Do Ln. of 1885 
Do Ins, 1921-6 34 


ain a 
a. Do Ins. 1911- 26 4 
; & July Wtn. Aust.Ins 4 


Do do 1915-35 34 


883 f 
AY ickland ‘Harb. Ba.,5° Debs 1917 103 


Bloer mfontein(C of Ins. Stk. 1954 
Bombay (City of), Imp. a 


Cape Town (©. of), Ins. Stk.. : My & N: ¥ 


$ Cape Town Suburbs, Muncip. 
1 








2'500,000 Ja ‘’ ‘July 


= 98:0C 
FOREIGN STOCKS, BONDS, &e. Qrtrly “ -- | Do do 3 a is 


(Coupons payable in London.) 


Oe 


Wem n& & 1) + who 
snk 


Jan. 1901 Fd 


Argnt ne. Rail 


7 
- 


‘ Chri stehureh (C ity and Dis.) 
§ Christn'a(C.of).Ster weed 900 
34 penhagen (City of) cate-ow a 
Do 34% Bonds of 1887 . 
4 Do ro 190. 
| § (Dunedin (C. of) 5 % Cons. Bds. 1908 102 
4 'Durb an (Boro of) Ins. Stk. 1951-3 100 
4 East London Corp Ins. Stk. 1954 | 00 
$ Greymth (N.Z.) Har. Bd, Gtd. 1925 102 
; Hamilton (City of), Debs. . 


$ Johannesburg Mun. panera: a 


Susp. till 


| ¢ iL Lyttelton (N. Z. ) Hi: arbour si 1929 118 Do Int. Gold 


Melbourne & Met. Bd. of Wks. 
192 


4 Me — whe (City of), Deben- Dok xtra 3 3. 


Funds. eas 
Gold Bonds 6 
Rly 128 


£ 
& Mel bourne Harb. avast Com,” 


4 Melbourne Trams. Trust, 
° Me 'xico (C. of) 5 7 “ Sterl. Loan B. Ayton Wer 
; Montevideo (C ity of) Red. Bds.! .. 
; lontreal (C. of) Perm. Deb...) .. S 
>| Do4% stg. Cons. Deb, Stk. 1932 106 8 
6 S apier Harbour Bonds ...... i 


/ Brazil n Go i. 


Do 8 Loan a % 


Susp. till 
July, 1911 


De tn 


5 Do Debentures pied sting oles 
Do Con. Bonds .........00- 


2 Quebec » 
Q cy of) Cons. Reg. a "88 6 


* Rand Wo # Board, Ins. Stk., | DoBtateMirt 








FOREIGN STOCKS, &e. —Con. 


“Divs <a Next 


Closng 
Due. ga Draw Na ame Seton 
Ja. Jly 4 'P.orD. Chilian, 1885 44 
Ja. Jly. § P.orD. Do 1886 . 4, 4 9 
Ja. Jly 4 P.orD. Do 1887 4, 8 2 
Ja. Jly. 3 |*Mar. Do Gold 894) 95 37 
Ja. Jly. .. ; 0] 5} ‘ 
Apl Get a “86 97 
Ja. Jly . 2 


May Nv Me aa Cc 








GR 

Jne Dee a 

Apl Oct San ndwes 44 

MarSep .. - ; 

Ja. Jily ae taf 

Apl Oct £10, 000ann Cx 3 

Apl Oct from 1917 Do Rt 24 

Jne Dee 4 Danish 1894 3 : 
‘MayNv Susp ) Egypt. Unifd. 4 33 

Apl Oct Jul y,'85/ | Dotiov. Pref. 34 102. 

Ap! Oct Do Ins. Stk. 35 81 

Jne Dee PurorDwg DoStateDom 44 102 

Apl Oct .. a Do Daira 4 

Ja. Jly. .. Dec. Greek, 1881 .. 5 

Ja. Jly. .. Dec. | Do 1884 § 

Apl Oct .. Do Rente 4 4021 
> Jne Dec . Nov De S90(P_L ar)5 5Oy 1 
aJa. Jly. PurorDwg Do Monoply 4 . 524 
4, Qrtrly. Pur'orDwg Do Fdg. ‘935 é 
eJa. Jly. Pur orDwg Do Riy. Loan4. 8 

Ine Dec 6 Dec ; 2 

Ja. Jly. none 

41% 

Ja. Jly. .. “*1LApl i 18953 7 

Ja. Jly. .. | *Dec. ItalianlIrr.gtd6 1 

Ja. Jly. .. *Dee. | Do 1862 Ma- 

rema, Rail, 5 

JIneDee .. oe. |Japan § , 

Ine Dee .. ana De Sterling 4 Wz 

AplOct .. : Do Stg. ist 

Series é 2: 

8 \Fb Aug .. ‘ Do 44) 9h 

Ja. Jly Do 2ndSer's 44. 942 
AplhOct & Sept. Mex Int.Cons 

Silver § 1 

Qrtrly. Pur orDwg DoEx.Cons.5 108 

Ja. Sly. .. .. |Nicrgua., 18864 73 8 

May Nv Pur orDwg Norwegian .. 3° 85 

Fb.Aug Pur orDwg Do 1888 3) & 

Apl Oct .. : Do Bonds .. 34 101 2 
Ja. Jly . | Dee'96 Paraguay, '86 48 49 
4'Ja. Jiy. Pur orDwg Portuguese... 1° 623 

MarSep none .. Russian, 18225 1 

MayNv 14 | preh’s) Do 1859 3 667 
'Qrtrly. | .. Jan. | DoCons. R.R 
} Bonds I - $3 8 
4'Qrtrly. .. Jan. Dodoll .. 4) 83! 

3} Qrtrly. .. Jan Do III 4/8 & 


Qrtrly. .. Dot  Rentes 4 


“93!MayNv ‘15 *Aug. Do(Nie.Rly. 4 
IneDee .. | April DoTransecau.3 6? 70 
Qrtrly. .. | April Do Bonds..34 | 72 75 


Apl Oct .. June Do Dvinsk & 
Vitebsk....4 | 8¢ 


Qrtrly. .. Dec. San Luis 6 1104 
Apl Oct .. "Aug. S.PauloProvof5 101 
Ja. Jly. .. July ServianUnfd. 4 | 7° 8&8 
Qrtrly. none ‘ Spanish4 Bads4 92 26 f 
Ay 1 Oct’ .. *Jan. Swedish 188034 92:01 
Aug .. P.orD.| Do 1888 3 85 87 
\Apie. t .. P.orD. Do Con. 1843 8 91 


Fb.Aug Dwg 1920 | Dw (1900) 4 
till10then34 102 

AplOct 4 ‘July Turkish, 1891 
Egy} Trbte 4 |104 


é} 
|Apl Oct 1 ‘July | Do Bds. E.T. 34/102 3 
5,MarSep 4 | Aug.) Do Priority 4 | 98103 


Jan J y as oe Do Ln (1902) 4 | 95 98 | 
? |MarSep os Do Unified 4 22 3] 
\ Qrtrly 4 Oct. Uruguay Bds, 34 ; 


Fb.Ang Purchase |Venezuela N. 
Cons. Debt. 3 | 50 


7 The an wings are yearly in the case 
} of stocks to which asterisks are prefixed 
| In almost all other cases where there are 


drawings they are half-yearly. 


+ No interest has been paid on the Costa 
| Rica debt since Oct., 1901, and by the 
terms of the last arrangement the bond- 


holders revert to their original position 


and are now entitled to interest at the 


rate of 5 per cent. 


: FOREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad.) 


Divs. = Next . E o, Closng 
Name Sehean 


Due. ga Draw 4 


‘Ja. Jly. .. Dwgs. Argentine Natl 
Ced. “B"..7 | 444 55 


Ja. diy.) .. .. Aust.SilverRt 5100 2 
May Nv .. Sa Do Paper ..5 100 2 
g ‘Apl Oct .. .. | Do Gold....4 | 991€ 
7i\Ja. dly.| .. .. Dutch Cts. ex. 
%, 12 guilders 24 78 20 
Qrtriy.| .. .. French Rntes 3 ( 
pl Oct .. .. GermnIm.Ln3 872 
iP Jly.| .. - Do 1890-4 3 8&6 8 
iJa. dly.! .. Pur lItalian,ex 25f5 104% 
Ja. Jly.| .. .. |Prussn. Con. 35 9 
Apl Oct .. .. | Do 1991 3.8 
Qrtr! at se .. |U.8.Fnd.,1907 “a 9 
: 5. Qrtrl os | seca. cen @ 
1025 22 te 3.| we .. | Virginia Fnd. 


Coup Bnda.2 95 98 


RAILWAYS. 


ORDINARY SHARES AND STOCKS. 
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RAILWAYS.—Con. | 


DINARY SHARES AND 


Do Bt iié ' 
Great Western, Con 
S85 Higt and, Ord. ¢ 
» Bar naley, & s) 


Lond rig! n, & 
Pf ‘Df rec. 1 

a Df. Luntilé 
lo Con. Rights ¢ 
‘ uth & D 


Do Def. ¢ oy 
1. T iry, & ( 
yperlitar us 
I> Surplu Lat = 
Metropolitan Dist. ¢ 
Midland, Pref. Cs 
Do Def. Con. Ord 
h British Ord. I 
Do On ary 
it ‘ 
Lond ( 
Statford.. 
} tern, Ord 
ko Pf Def 
vo Df ' 
" . a c 
a i 
Water KE City, O 


Leasing 


7 Lancashire & Yorks 
omion & Blackwall 
wndon, Brighton, & 
Do Perpet in 
Lond., Chat., &e., Arb 
Do B 
Deo 1879 
096 Lond. & N.-West . 
2\Lond. & 8.-West, A . 
Do Consolidated 
0 London, Tilbury, &e. 
2) Metropolitan 


$9,841,512) Midland 
5,617,526 North Britist 






2,745,990 North Stafford 

21.699 Khymney Perpet 
outh-Eastern Perpet 
Do do 

Deo do 

1,526, 258 Taff Vale 


GUARANTEED SHARES AND STOCKS. 


104 Caledonian Cons. Guar 
00 Forth Bridge 
Furness Cons. Gtd 
935,450 Glasg & 8.-West. Gtd 
1,066,083 Great ¢ 
Do Kert Charge 


entral let Pref 


Eastern Rent Chge 


Do Consolidated 


Northern Perp. Gtd 
West« rn Rent Cl 


Do Consolidated Gtd 
2 596 012 aL. ancashire a 
London, Brighton, ae 





‘ 


i Yorks 


Cons. Guaranteed 


6 London & N.-W Gtd 
Lon. & 8.-W.Cons. Gtd 
000 Met. Distriet, Midland 


Ren t¢ harge 


Do Perpetual Gtd 
1 Midland Guar. Pref 
5 Ne oe Brit. ¢ n Lien 
Do n No. 1 
N.-E aan Cc 
North Stafford, £2( paid 5° B SS 
) 'S.- Rasti Ra AnsiZ£10 each 
Do Consol 


ona. Guar 


idated Gtd 


PREFERENCE SHARES AND Stocks, 
Divipesos Contin¢ 





’ Pres , Closn o ‘ . » 
35 ‘3 presAn Name. Prices. yf BACH SepagaTs YEAa. 
899,65 POTTY «oo occ cncceces ee «. of - 982ul z s 
952, oT Do. Pref. Ord. 4% sacs ne 588, 760 fe 
952,150 Do Def. Ord. ..... 1% 98 Deo 
5,787,827 Caledoniar. Ordins aly. 11279 84 3, 579, 435 Caledonian, Pref. 
12'672.070 Do Pref. Con. Ord. ... ..! 78; 9% Do No. 2..... 
12.672.070 Do Def. Con. Ore. ...... 39% <4 Do 1878 
"2.508.026 Do Def. Ord. No.1......| 24 2 Do WBOA oon wenn ns 
"500.000 Cardift Pref. Ord..... ge 102 Do ¢ Jonvertible , 
1,963,208 Central London Ora. Stock 95 97 1300, 750 Furness, ( a Pref. . 
1,330,000 City and South London. 4143) 350, Do Pref. eck ae 
3'240.799 Kast London Cons. ........ 44 5g 1,892,150 Giasgow and 8.-West. .. 
2'642,000 Furness, Con. Ord 67 69 | 1,565,941) Do Pref. No.2. -...... 
6.097.020 Glagow & S.W. Pref. ‘Ord. 65 66 1,100,000 Great Central, Prf. 
6.097.020 Do Def. Ord. 42 45 | 1,000,000; Do 1872 .............. 
4'234'300 Great Central Pref. Ord. ... 3/f 84 1,060,000 Do 1874 ..........-+- 
4834300 Do Deferred ..........-. 3 &4 1,800,000, Do 1876... i 
15_362,886 Great Kastern Ord... ... 6% 74 1,000,000 Do Converti le, 1 : 
11063,654 Great North of Scotland ..| 72 7& | 1,380,000: Do Convertible 1281 .. 
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THE ECONOMIST. _ [February 3, 1906, 


RAILWAYS. RAILWAYS. | RAILWAYS. RAILWAYS, 
aay Ee | AMERICAN SHARES AND Bonps AMERICAN STOCKS—Con, FoRRiGn RAILWAYs—Con. 


OP BACH SePanatTe YEAR. = meena, NESS ant. me eer 
ee Prese is : $< od Name. 
Closng snot Name. dic or of Xe ole | 


Ez Prices. | 
Pri —— j 000 Pen. Trust 4°}1914/100 § 
=|— sis ‘ ieee Do Cons, Mort. § ‘ia 1 Se Bares Dee | 
,607 Alabam 2 3 /Pennsyl. Co, Ist. Mt. 1 ock “1a: 
sa As peeks om 8 10 | 44 2 /18.986,000) dirardiTrat, @. S4]1816 96 102 | 277,600}100/Mogyana (Braztl) Dei f 
805,200 Atlan. ia rt | 9,565,000) Phi & Read. Ext. |1,691,500| 100] Moscow-J aroslaw 


1% 6 

Trust 4 1947|108 atd.5) 
Stock | : nos \18,796,000' Pitts. a a | 909,000) 109 Mecow-Windau-Rybinsk, = 
ce 68 \66,232,000 Readi 83 87 


1. Guar 
and d, } \ ie y the 


\58,997,000 St. Loui ner Fra 1951) 88 90 6 Set come ah 
t. 8 n. 4 | Ovint. 27 23 
{20,000;000 St Louis&8.W.1stMt ; 11989'97 101 0 007 2 al fee Iways, Lim | 14)15 


Preferred C tsa) 
000,000. Louis Bag istMt 7 1929 140 5 SSI 10} Do Preferred Con. ....| 21 iy 


She 
Cee 4s'1933\ 12 17 |1+295,800)100] Do 1st Mort. Bonds, $103 
rnc ano Het ye ‘aie 40,000; 10|N.-E. cya. »L.,Ord| ih ; 


Pass 
818, 500 Southern Pacific. . 11949, 97 9 


oref., yt 
1,546,000 ae -Ist ad 293,081/100 Do 5? 2nd Preferenes a 


6 (190 Y 
‘sy 77.000 Southern. Ri Rly. IstCon 5 |1994/120 24 . 398,000/100)_ Do 6%,"Deb. Stock, &e.'104 ¢ 


Baltimore ‘and Ohio .. op lite 8 
59,365,900 Do4y Prf. Stock.... 100 | 00 
eo ~~ S Ohio 100 


EE ce 


apse 
Peto ° 


ey 
s 


fs | 896,436] 20|Northern of France, 3 182 2 
Bs . Pre ‘a 77" | | Louinsé.yr: Ist Mt. 45/1999 113 16 7 se a) Ponca to Aidin) ae 
Met. District Ex. Pf, -- 8 $2 86 |86,040,000 Lllinols Gentrai 104 178 75 122,089,000 Texas & Pacific Ist - oer syoltool oe R Dep. Stk., Red. $7 9 


| 68 73 {10,000,000 4% Led. Line ‘Stk. 100 108 ° ort. 
000,000, teeth & Nashville 100 155 ores Union paciicistnid ° 


ue 
i368 


ae 
ee 


' . 2. .100 Mexican Central, L. & Lnd. Grant Bas. 4 11947 108 10 9 
3 29 31 86 100,300 Missouri, Kan. & Texas . Sa: a 000 ante 4 (2906-11) 188 62 | pat 
. -$ 1140 4 ational of Mexico l est Shore Guar. 7 ‘ 
129 31 {132280000 N. York Gen. Div ja = 11,618,000 Wheeling& LakeErie 4 |1949| 90 94 i 900|100 nie arg 8 Ba Stock 24 
in London 4s 1 . 
Do Conv. Pf. Stk. 1879 § 138 40 |$8,113,982 New York, Ont., &e. - | Srmntixa Boxps, &c. | ime 2 a reteeeee| ne 
Do Do -4 23 25 |66,000,000 Norfulk & Westn. Com. 100 154,000! Alabama Gt, Sthrn. 6 [1906100 4 201 Do “se | 15 18 
Do Con, Pref., 1890. - 38000, 000 Do Adjust. Pref., 4% 100 526,000 Do Gen. Mort 1927|107 10 
Do Con. Aug. 1802 . 25 |$88000000' Northern Pacific 
i North- Eastern, Pref. |. 120 22 | 301482000 Pennsylvania 
)N, London 44 % (max. 5) 5 \127 = 19,714,286 Pitts. F. Wayne & Chic. 
Do 1875 (123 7% Gtd. by eae 1 
. ei | 0 70,000,000 Reading, &c., Com.. 
993,090/Rib mney 4 114 16 |2&000,000' Do ist Pref... 
2,172,580/8.-Rastern Con. Pref. .. 124 26 /42,000,000 Do 2nd Pref 
640,820 Do Preference ........ 1139 4 188,937,900 Rock Island .... 
719,175! Do Vest. Comps’. Stk. 4 112 14 | 2,490,000 St. Lou. oe 6%ist Prf. 100 


iz 
88 


1 


a8 


28 
ase 


we = ys 


88 S$ 3s: 


38 | 
legge sy 


e808 ly 


sega8 
e238 
Bt 


748,850' Ala., N.O.Tex. ‘ue. Db = |1940/112 14 20 1M 
| 1,048,390/ Do 2nd Debens. .. [1940107 9 100 Royal Trans African lst 
1,791,400 Allegheny Val.Guar. [1910 113 18 100l8al ms P = ; 5 wy 
808,200 a ete Db 4 |s00 2 100 ‘Do Mort. Debs. 87 si) 
rs' = 
by 200 TilinolsCen. Bonds.. 3 iat | Sp ik: am 6 
000) st 
000 Mexican Ent. Rind. 44 i} 1100 3 196) 20)South Austrian... | s 
600|Pennayly. Gen. Mrt. 6 |1910 108 1C ay Do Obiig. Red. 3 | 1: 
2,133,277'Taff Vale Pref. Stock .. 4 116 18 wee eee Do 3% 2nd Pref. Stk. 100 | j 000! Do Cons. Mort. .. 34/1945 $8 100 s| ale. Teait a Bories 2 es oe 141 
sainilesaiaaait ov 250,000 Tunnel Rail. of 8. Louis 100 |13 300, eee eye Mt. 6 |1920 124 2e ms § Taltal, L io {Ordinary : at 
£ InpIayN RatLways. 9 187843000 are nee 100 | => ie 6 = 110 13 Hl 353, :970100/United of the Havana’ ‘vn “ 
vi Assam-Bengal 6, riba Do Prfd 100 st. Paul Minn.,and | 53 £6,000 “OF spot onan’. Isr. De. me 84 “19 2 
ren'teo Barsi Light, £10 paid.. 124399 | ‘Union Pacific Com.. | Sicadeamecre Mani. Mtg. Serip 4 “1940! 1035 "000,000 100) Wat, 7 co owe yee 218 
Bengal & N.-West, Ltd. 146 49 (99, Do Pre 100 | * Currency. 1, | Mot. Bonds $y, . y tins 16 
14.00] Beneal Doar, 87 90 Sane Waa Com o+09 [8 13 Pa 
nga ur, 000, » Preference ..... 
4744 surplus profit 102 § |26.500,000 Do" B” Deb. Certs... Foruion Ratnways, | BANKS AND DISCOUNT COS, 
¥'bo0‘000 Burm bart oo ie it Bon Red! ‘iz Name Closng | — Div (Cling 
urm mited 9) 7 -ricer = 
800,000! Delhi 146 3 | 1,750,000 Alb. Gt. 8th, 1 Mt 6° 1908 102 6 ' __|Prices’| Shr ‘¥Y Name. =| Shr! Pa! bier 
300,000} Do Deb. . 4 104 7 | 5,389,000 All hang Valley 
$1,914| Eastern Bengal A.Ann. 9/10, 21 2 ort 4 1942/106 :0 
74,336 Do “ B” Annuities. . > = 63 | 148155000 —_ Top., San Fe 
348.666 Do Debenture Stock... C 22 Gen. Mrt. Certs. 4 1995/1067 
yo E. Indian Ann, A 1953 a 3 24 26,616,000, Do 100-yr. Adjust. 4 1995.99 100 
4, Do Annuity B | 264 74.3, - pons Atlantic and Dan... 4 1948.96 100 
2,436,0004) Do Def. Ann. Cap. a 72,798 000 Bait. and Ohio Prior 
444k surp. profit.. (126 27 Lien Bonds .... 33 1925 
Do Class D 136 39 [70,963,000 Do50-yrCorp. Bds. — 1948! se 
Do Irred. Deb. Stk. - 136 38 [43,590,000 Do Sth. West. Div. 34 1925) 94 
Do New Deb. Stk. Red. | 92 93 20,000, 000, Do Pitts. Lake Erie 4 '1941 102 
2,578,000). Indian Peninsl. Gta. *14000000 Can. Sthrn., lst Mt. . 1908 100 
+ 1-20 sur, prft. (110 12 /38,6 Sao .of N.J.,Gn. Mt. 5 1987/132 
244,865. Do An, Class A. ...9 11-37, 20) 14 |70,496,000 Cent. Pac. ist. Mort. : 194 102 
1 023,651) Do do B.... 7/1-37\ 21 2 (25,858,000 ane & Ohio 
701,450, Do Debenture Stk . 12u 23 t Mortgage .. 5 1939 116 23 
2,250,000 | Ind. oe L., Gtd. ay 38,573,000 pe A Coup Bds # 1992 110 14 
$su . 4 101 4 |*9,800,000 Chic. & N. Wst. Deb 5 1933 116 20 
8,757,670) | Madras 6G 5 123 28 "85627000 Chic. F Bar & Quincy 
999,960, Do do 43115 20 4 1927 9 S$ 
00. Do 44109 14 | 1,560,000 met Mii, 
200,000 | pobitcusd & Kamecn, L149 £2 Paul,Chic. zis 1M5 1921112 7 
71,097 Scinde, P & I 340,000) Do Chic. & P. ist M 5 1921114 8 
300,264! Po B Annuities . 4 000, Do Wisconsin and 
425,000 | South Indian Gtd Minn. Ist. Mort. § 1921116 '5 | 
2,000,000 Do 3% plus 4 sur. prft. 111 14 | 4,748,000 Do Termnl. Mort. + 1914105 16 
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| 80,000 6 )African Bkg. Cor. 10) 6) 455 
Aerere cua s Bolts 2° |200/00¢ 64/Anglo-Austrian . 12081208) kia; 


1 

too |Argntne. G. Wt.Ord. Stk.(126 gg |.29,970 8 |Anglo-Calfor. L 20 0 116 18 
‘ioo} Do 

1 

il 


Eee 


5% Cum, Pref, Stock 136 32 /iC0,000 124) Anglc-Egyptn., L | 5 lati 
00} Do4% Deb. Stock .. 1103 § 74 Anglo- -Foreign, L 7 | a 
00 Do 2nd Deb. Stock.. my 102 i | Bank of Afr ca, L 2 a ek 
3/Bilbao R. & Cant. RL, 75 8 12 Bk. of Austrl'asia 
1|Bolivar 5% Pref. 4k ‘ iB. of B.N. America 

20| Brazil Great Southern ..| 7 8 B.of Brit. W.Afrea 

..| Do Ext. Shares .... 4 1 | | Bank ei eynt . 

1100|B. Ayres Gt. Southn., Le 140 41 6 | Bk. tN. fauriting 

Do Pre ‘ference, 5% ....|128 30 " |B. o ales 20 

1100} Do 4% Deb. Stock’... ./107 9. a1 |B. of N. Zealand 6% 


'100|B. Ayres & Pas, Ord. Stk. 1132} 35 i | De ouar. Bock tk 


6 Bank of Tarapaca 
| and Argentina 
18 | /Barclay and Co. 20 
|Brit.of 8. America 20 
, iCanadn Bk of Com |$50 
18 |\Cap. & Counties... 50 | 
1:4 Chartd. of India, 
Austl., & China! 20 | 
7 Colonial 20 
Ger. Bk. of Lon., L, 10 
00 eh Pina a oot 
00|B. Ayres Western, ord.. ? Iinperl, Ottoman} 20 
10 Do 5% Pref ; eet aie. Imperl. of Persia 
Do 4? Del 7 5} 632 02 6 ‘Ionian, Limited 
100 10 47, Deb. Stock ..../1064 7 Lloyds’ Bank. I 
,000 10|Cent. Uruguay East Ext.) 8% a 7 43,500 1 To pee i 
400.100 Do 5% Deb. 8 wreck geno ¢ 0 Ue 2. — —— ¢ 
,000, 10/Cent. Uruguay Ext...| 627 40'000 2 ton t ae Foie 
,150 100} DoS Deb. A one a | 40,000, 74 Lon panseette) ¢ 
000 10¢ Do Urugy of M. Vid. L| $0 92 /160,000 =. & Bros. L. ¥ 2 
ik) Bo bee tes wk at aw kee NA BB a 
Y 0 est Ext. Dbs. 2 | .& 8. «Ls 9 
,000100! Do 67% 2nd Deb. Stock 101 3 ees a 13 — & Wee, © 100 | 20/564 74 
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Continued from page 204. 


HEMP.—Increased firmness pervaded the market for Manila 
parcels, holders being very reserved, and a fair demand prevailed. 
Later, however, the market reacted. Fair current, January-March, 
sold, {42 15s; superior seconds, January-February, £40 ros to 
£41; good seconds, January-March, £39 158; ditto, December, 
£40; ditto, April-June, £39; fair seconds, February-April, £39; 
ditto, April-June, £38; good brown, March-May, £37 Ios; ditto, 
April-June, at £37 108; Daet current, December, £38 10s; and 
K.C.R., April-June, £38, c.f.andi. A good demand continued for 
New Zealand, which led to a further advance, but a relapse 
occurred, later. Good fair, October-December, sold, £34; ditto, 
December-February, £33 16s to £34 5s and £32 15s; April-June, 
£32to £32 10s and £32 5s; fair, December-January, £32 5s to 
£32 10s; December-February, £32 to £32 10s; January-March, 
£31 10s to £32; March-May, £31 10s to £31 15s; April-June, £31 
to £31 ros and £31 5s, c.f. andi. 

SHELLAC.—With an improved demand, a fair trade passed in 
spot lots at much firmer rates. Fair free, T.N., on spot, 199s. For 
future delivery, February sold, 192s to 200s; March, 193s to 202s ; 
and May, 193s 6d to 204s. Gambier market slow, and January- 
February, steamer, quoted 18s od, c. f. and i., delivered weight 
terms 

INDIA-RUBBER quiet, but steady. Fine hard Para, on spot. 5s 4d 

er lb. 

" QUININE steadier. B. and S., &c., on spot, 84d per ounce 

INDIGO (East Inpia).—A moderate supply auctioned evidenced a 
quiet demand, and rates declined 2d per Ib. 

OILS.— Linseed has fluctuated. On spot, in pipes, £22; barrels, 
{22 5s; February-April, {22 108; May-August, £22 15s to £23. 
Hull, naked, spot, {21; February-April, {21 ros; May-August, 
{21 178 6d ordinary brown rape: barrels, £25 103; naked spot 
and forward, {23 10s. Refined cotton, on spot, £19 5s to £21, 
according to make: crude, spot, £18. Hull, spot, naked, £17; 
February-April, {17 10s. Cocoanut maintained. Ceylon, on spot, 
{28 tos; February to May shipment, £27 12s 6d to £27 15s. 
Cochin, on spot, £34, and February-April shipment, {30 15s to 
£31 per ton, c. f. andi. 

TURPENTINE met a quiet inquiry. American spirit, on spot, 
sellers, at 47s 44d; February-April, 47s 6d; May-June, nominally, 
478 3d; July-December, 44s 6d per cwt. Stocks at public wharves, 
week ending January 27th, 20,830 barrels; landing, 1,986 barrels ; 
-afloat, 1,400 barrels; total visible London supply, 24,221 barrels; 
delivered during the above period, 1,201 barrels; deliveries since 
January Ist, 5,541 barrels. 

ROSIN steady. Common strained, on spot, sellers, 9s 3d; and to 
arrive, 9s 6d to gs od per cwt. 

PETROLEUM.—Russian has declined 4d, and American id. 
American quoted 6d to 64d; water-white, 74d to 78d; and Russian, 
54d to 58d per gallon, on spot. 

TALLOW.—In auction, 541 casks were offered, and only 45 sold, 
at late rates. Fine mutton quoted 33s 6d to 35s; fair to good, 
| sn 6d to 32s; fine beef, 30s 6d to 31s 6d; fair to good, 28s 9d to 
308 per cwt. 

DRUGS.—In auction, cardamoms met a good demand at rather 
firmer rates. Ceylon: good bold pale, sold 2s 2d to 2s 8d; bold 
pale, ts 4d to 1s 9d; small and medium, 84d to rod; seeds, rod to 
1s, Beeswax quiet, and all withdrawn. Senna quiet. Ordinary 
small realised 1d to 14d; pods, 3d to 13d. Gum benjamin rather 
easier, With a fair inquiry. Sumatra, fair to good, sold £7 10s to 
#8 10s. Cape aloes dearer. Good hard sold, 26s to 273; slightly 
drossy, 24s 6d to 25s 6d; livery, 22s. 

METALS —Copper declined for cash and near dates last Monday, 
but three months improved on receiving good su,port from in- 
fluential sources, while spot standard settled down at £78 12s 64, 
and three months at £77 15s. Irregularity prevailed on the 
following day, the former hardening a little, and three months on 
more liberal offers giving way, while, after realisations during the 
middle ot the week, spot was valued at {78 10s, and three months 
£ Thursday’s market moved steadier on balance, while in- 
fluenced at the afternoon session by the publication of fortnightly 
figures, the above positions closing firm at £78 1os and £77 5s 
respectively. Tin continued fairly active, irregular, and in a 
distinctly upward direction since the week commenced, due in 
part to continued higher cable news from the East, buying on 
American account, fresh support torthcoming from influential 
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quarters, and moderate estimated monthly Straits shipments, cas} 
warrants by Thursday fluctuating up to £166 12s 6d, and three 
months to £166. Mount Bischoff, £167 1os, £168. Lead easier. 
English, £16 10s, £16 12s 6d; Foreign, February, £16 5s. Spelte; 
lower. Ordinary brands, prompt, £26 16s 3d; forward, f27. | 
and specials, {27 10s. Antimony advanced to £68 to £70 per ton 
Iron irregular. 

LINSEED.—-The market has been irregular this week, but closes | 
without any particular change. London: Calcutta, spot, 46;. | 
afloat, 4586d; April-June, 43s 9d. Hull: La Plata, spot, 445 3. 
passage, 448 3d; January-February, 44s. To the Continent 
Bombay, January-February, 48s; Calcutta, December-January. 
458 94; La Plata, on passage, 45s. Quantity afloat from the East | 
Indies, including cable advices, 170,000 qrs, against 228,000 gqrs 
in 1905, and 288,000 qrs in 1904. 

RAPESEED.— Market quiet, and prices weak. Brown Cawnpore, 
March-May, 43s, old terms; brown Calcutta, February-March, 
42s 6d, old terms; Ferozepore, February-March, 41s 6d, old terms 
yellow Guzerat, March-May, 47s 3d. Imports into London for 
the week 1,540 qrs. Quantity afloat from the East Indies, includ. 
ing cable advices, 10,000 qrs, against 12,000 qrs in 1905, and 15,000 | 


ED 


1 qrs in 1904. 


COTTONSEED has been generally quiet. London: spot, £6 10s 
January, £6 10s; February-March, £6 11s 3d per ton. Imports 
into London since January Ist, 5,270 tons, compared with 8,180 
tons in 1905, and 4,590 tonsin 1904. 


POSTSCRIPT Friday Evening. 
SJGAR.—British refined met a moderate demand. Lyle’s goods, 
reduced 13d per cwt, making No. 1 granulated 16s 9d; No. 2, 
15s 9d; and yellow crystals, 15s. Cane auctions slow, and rates | 
declined 3d, to 44d per cwt. 8,881 bags crystallised Demerara | 
partly sold: fine, 16s 3d; good yellow, 15s to 15s 3d; good 
middling, 14s 74d to 14s 9d; low middling, 14s. 1,462 bags 
Surinam partly sold: medium to good yellow, 13s 61 to rs; 
brownish, 13s 14d. 127 bags St Lucia bought in. 246 bags 
Demerara syrups and 81 bags St Lucia ditto retired. German 
granulated in moderate demand at lower rates. R.A.V. ready sold, 
ros; first marks, February-March, 9s 114d ; March-April, gs 114d; | 
March-August, ros; and May-August, ros, f.o.b. Beet easier and 
somewhat irregular, but a fair business was done. March sold, 
8s o}d to 8s; May, 8s 24d to 8s 2d and 8s 2}d; June, 8s 34; | 
July, 8s 4d to 8s 3fd; August, 8s 4}d, 8s gid, and 8s 44d; 

October-December, 3s 63d, 8s 62d, and 8s 6}d, f.o.b., Hamburg 
COFFEE.—A fair supply in auction, passed off steadily. Futures 
firm. Santos, March, sold, 38s 6d to 38s rod ; May, 398 to 39s 3d; 
September, 39s 74d to 39s 10d; and December, gos 14d to 40s 44d | 
er cwt. 

, JUTE remains very firm, Native first marks, January-March 


£21 5s.; ditto, January-March, Genoa, {21 12s 6d; Chittagong | 


Dacca No. 2, spot, London, £25; red Balchand, M circle, No. 2, 
January, Hamburg, f21 12s 6d; J.G., lightning circle, D to E, 
January, London, £20,; ditto D, {20 7s 6d, c.f. and i. Calcutta 
entries for][past month 295,000 bales, against 228,000 bales last year. 

HEMP.— Manila quiet and easy. Fair current, January-March, 
sold £42 15s; good seconds, March-May, £38 5s; fair ditto, 
£37 108; fair seconds, January-March, £38 ros; fair brown, ditto, 


| 
Hamburg, sold, {21 2s 6d; native Dacca 2 to 3, afloat, London | 
| 


£37 10s. New Zealand opened lower, but became dearer. Good 
fair, January-March, sold £32 5s to £32 10s; fair, January- 


March, £31 5s to £31 10d; and March-May, £31 10s, cf andi. 

METALS.—Copper rather weaker. Cash closed £78 55, and 
three months, £77; settlement price, £78, Tin again dearer. 
Spot, Straits, closed, {167 2s 6d, and forward, £166 5s ; settlement 
price, £166 17s 6d. Lead firmer: English, £16 12s 6d to £16 15s, 
and sott foreign, {16 7s 6d to £:6 10s paid for March. Spelter 
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dull: ordinary brands, sellers, £26 17s 6d. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 
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Inferior beef.........sseceeeeees 210] Prime mutton ......cccccccccees 6 
Middling ditto............see006 3 6 | Inferior lamb .....ecececeeeeeee 410 
PEO GND cosecccqoesccesccces 4 4 i BRGMMRRRMED sccccccccccccceess 5 8 
SUL vecdccsavcccecnn M1 IED cicdascticicivecscsne OOS 
RMI cicsnccnscccacsss G6 GERBIL. scccvccnscccccscccss 8% 

LONDON POTATO MARKET. 

Per Ton, Per Ton. 
Royal HiGw07S sos cccscescces 50s to €0s | Blacklands ..............+++-508 to 508 
IE si euk onde) tenes danas 85s PPO NNG s oadcscvenaecesve 55s ,, 658 














VICTORIAN GOVERNMENT | 
INSCRIBED STOCK FOUR PER CENT. | 


LOAN, 1882; FOUR PER CENT. LOAN, 1883; | ISSUE OF 50.000 ORDINARY SHARES OF £5 
BACH. 


FOUR PER CENT. LOAN, 1884; AND 
THREE AND A-HALF PER CENT, STOCK, Notice is hereby give 
1929-1949, y 


Notice is hereby given, that in order to prepare 
the Dividend due on the Ist April next, the 
BALANCES of the several ACCOUNTS in the | 
above-mentionsd Stocks will be STRUCK on the | 
night of Thursday, March Ist, and that on and 
after the 2nd March the Stocks will be transferable, | 
ex-dividend. The Dividend will be paid to the | 
Stockholders personally, or to their attorneys, at | P 
the London and Westminster Bank (Limited), 
Lothbury, or the Dividend Warrants can be for- | 
warded by post, at the Stockholder’s risk, to an | 
address in the United Kingdom. Form of request 

! 
} 


30 St. Swithin's lane, 


for transmission of Dividend Warrants by post can 
be obtained from the London and Westminster 
Bank (Limited). 
For the London and Westminster Bank (Limited), 
A. M. HAWTHORN 
T. J. RUSSELL, 
London, Ist February, 1906. 
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RIO TINTO COMPANY, LIMITED. | 


| Bearer for the above shares are now ready, and can 

| be obtained at the offices of the Company in 
exchange for the letters of allotment. 

Allotment letters must be left four days for 

examination.—By order of the Board, 

J. GORDON MACLEOD } 

SAM J. BOWES 


29th January, 1906. 
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WRIGHT'S “YIELD TABLES: 


n, that Share Warrants to 


| price purchased, from 1 to 10 per cent. 
PRICE - - TWO SHILLINGS. 
London: 


or from any Bookseller. 


Post free from W. W. WRIGHT, 51 Allerton rd., 


} 

Secretaries. | 
London, E.C. 
1 


letters difference). | 


34 ” ” 
Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: Ali the various selections of these, so long in use, remain in full force a8 before, 
and have been included in the New Berne Official Vocabulary. 
| Explanatory Prefaces and Specimen Pages will be sent on Application. 
| Wurretaw’s TeLeGraPa CypHER Orricr, 39 Lombard street, E.C.; SporriswoopE & Co., 


church street. E.C.: Loncmans, Green & Co., 91, Fifth Avenue, New York; PanmeEr, 
Manche;ter; James MacLesose & Sons, Glasgow. 





Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 


Effingham Wilson, 54 Threadneedle Street, E.C. 
WHITELAW’S TELEGRAPH CYPHERS. | 


| AntiriciaL Worps: (With at least two | 1,020 millions, and 160 millions extra words. 
401 1 


Lrp., 54 Grace: 
Hows & Co, 
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